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THE MONEY MARKET. 


Tuere has been a good deal of disturbance this week 
owing to the after effects of the lock-up due to the German 
loan. A small amount was borrowed from the Bank of 
England on Tuesday, and on Wednesday, when a large 
sum was due for repayment, part of it had to be renewed, 
in spite of assistance in the form of purchases of Decem- 
ber Treasury bills. Discount rates have been hard ; there 
was a moderate demand for bank bills on Continental 
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account, Germany being now added to the list of European 
buyers, but three months’ bills were not taken freely at 
33 per cent. Yesterday's batch of Treasury bills was 
placed at a slightly lower rate than had been anticipated, 
but the result did not affect the market. 











Date 


l | 
Oct. 24, Oct. 17, Cet. 10, Oct. 3, So 
194. | 190. 19%. 1904, | 


mecmcclf |f |? lf rete 
Banks’ t Rate ...... | i y: “9 
Discount; Call............ 2 1 (Jly. 5,°3S 


2 if if | 35) 
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The Bank return showed an increase in the Reserve of 
£548,000, of which £544,000 was due to the return of 
notes from circulation. Other securities declined by 
£:1,455,000, but there was a small increase in Govern- 
ment securities. Public deposits rose by 42,702,000, 
and Other deposits were £ 3,381,000 lower on balance. 
Currency notes outstanding were reduced this week by 
£1,871,600 to £285,218,300, which includes £ 1,366,400 
for notes called in but not yet cancelled. The fiduciary 
£234,401,900, or £ 13,789,000 below the 


THE STOCK MARKETS. 

Buoyancy has been the keynote of the stock markets 
this week, and although scarcity of supply of stock has 
been partly responsible for some of the sharp rises which 
have occurred, there has been quite a considerable amount 
of business transacted. Gilt-edged stocks have been good 
under the lead of Five per Cent. War Loan, but Home 
Rails, though slightly better, have received only moderate 
support. Interest in the foreign market has centred in 
dealings in the new German loan, which opened on Tues- 
day at 2}-3 premium, and quickly rose to over 5. The rise 
to nearly 1s 6d in the price of the raw material has pro- 
duced great activity in rubber shares, and the oil market 
is stronger on talk of a rise in the price of crude oil. 
Industrials generally have been active, but business in 
mining shares has not been very large. 


issue is 
maximum. 


THE COMMODITY MARKETS. 


Business in the cotton trade during the week has been 
rather irregular; in some quarters there is an expecta- 
tion of lower values. Wool is firm, but buyers of 
piece goods still act with caution. The pig-iron market is 
adversely affected by the General Election, and our 
Middlesbrough correspondent states that ironmasters are 
not prepared to make further losses by reducing prices. 
In manufactured iron and steel recent reductions have 
not brought on much business, except for constructional 
steel. Our Sheflield correspondent writes that the out- 
look is regarded as brighter for the iron and steel indus- 
tries. Towards the end of the week the wheat market 
developed weakness. Linseed oil is easv. Tea was in- 
clined to be easier. Further details of the commodity 
markets will be found on later pages from special corre- 
spondents. 


FOREIGN EXCHANGES. 


The coincidence of elections in Great Britain, the United 
States, Germany, Sweden, and Jugo-Slavia seems to have 
restricted business for a time to the narrowest limits, so 
that extreme dullness characterised the foreign exchange 
market during the week. Apart from the continued 
strength of sterling against the dollar, and the absence 
of any appearance of resistance in the French franc, the 
most conspicuous feature of the week was perhaps the 
sharp appreciation of the Roumanian leu. Opening at 
4-48, the dollar rate advanced sharply to 4.50 on Tues- 
day, and 4.51 on Wednesday. There was subse- 
quently a reaction against these rather high levels, which 
seem to have been hardly justified by any of the known 
material factors, and the rate moved back to 4-49} on 
Thursday. Yesterday this tendency continued, and the 
rate was quoted at 4.49}-3. The slight improvement on 
balance during the week, and the maintained strength of 
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sterling against seasonal precedent, may be attributed to 
the continuance of American bullishness on our election 
prospects, and of further American investments in British 
securities on account of the better rates obtainable here 
as compared with at home. As against this, there was a 
certain buying of dollars in connection with the American 
section of the German loan. Paris opened on a weak note 
at 85.80; an improvement to 85.55 was followed by re- 
action, and yesterday the quotation was 86.10. The 
further rumours of an internal loan, which became more 
precise as time went on, seem unlikely, if true, to bring 
about any improvement, as they appear to agree, chiefly 
in one particular, the arduous conditions under which it 
must be obtained. Brussels was slightly weaker at 93.7 
yesterday, as against 93.35 at the beginning of the period 
under review, and the same tendency is traceable in the 
lira at 103.60, as against the opening rate of 
102.90. Although both moved in sympathy — with 
the French franc, the absence of the same causes of weak- 
ness as have affected Paris enabled them to break away, 
and there seems to be no reason, under present conditions, 
why they should be affected in a similar degree. Madrid 
only moved slightly from 33.44 to 33-46, although there 
was a reaction to 33.52 for the day only on Wednesday ; 
Christiania recovered from last week’s set-back, due to her 
banking troubles, and is better on balance at 31.48. 
Sweden has remained sluggish at about 16.85-16.90 
throughout, and Berlin, Warsaw, and \ ienna are all prac- 
tically unchanged. The leu appreciated sharply from 
815 to 780, but reacted, probably on profit-taking, to 790 
on Thursday. Renewed strength was shown yesterday 
with the rate at 780. This tendency is probably due to 
the favourable figures of export of Roumaniass grain 
harvest, coupled with the local sale of foreign currencies 
obtained for such export. None of the other European 
currencies call for remark, except Amsterdam, which im- 
proved sharply on Tuesday to 11.41} from 11.46} the pre- 
vious day, as a result, it is stated in some quarters, of 
transactions connected with the German loan. At 11.44 
vesterday the rate is better on balance for the week. The 
South American exchanges were featureless throughout, 
Buenos Aires remaining at about 447%-}, Monte Video 
at 473-3, and Valparaiso at 39.30 all the week. As regards 
the Far East, the rupee was firm throughout at 1s 6d, we 
little over, and shows little sign of weakening. The Hong 
Kong rate is a shade lower at 2s 5d than at the opeag 
Shanghai rather better at 3s 54d, and Singapore - 
changed at 2s 44d. The yen is a little better on — 
at 1s 83d, having remained fairly steady at about this 
level throughout. | 

The silver market has seen a little more movement, but 
though there have been almost daily fluctuations, these 
have been small, and the general tone is steady. er 
tinental buying for minting purposes seems to have fa . 
off, as a result of high-price levels, but both buying = 
selling took place on China account. With India ar 
and with less demand anticipated by the bazaars, futu , 
prospects seem a little uncertain, though falling - 
would probably bring buyers quickly into the market age 
with steadying results. 


NATIONAL ACCOUNTS. wis 
The following table shows the national income am 


. ; ‘ - 2 } _— 

expenditure during the week ended October 15t 

(000's omitted.) 5 
EXPENDITURE. £ ReceiPts. (11486 

Supply Services. ...............:: 8530 | Fiom Revenue.......-+-+- 

Interest, &c., on Debt ..... pean 5,541 

UIE PENNE 3 65-4 cauiedsskeedh«s 500 

DONND ncn nkcchsneois sens cauan 427 

Increase in Exchequer balances 371 | 

Reduction in Debt .............. 4,977 | a 
17446 | _ 


The Revenue for the week was £:17,446,000, as compared 
with £17,214,780 for the corresponding period of a 
vear. Customs were down at £1,189,000, again 
£2,003,000, but Excise was higher at £8,971,00 
against £/8,386,000. Receipts from stamps were UP © 
£,700,000, having reached the figure of £99008. 
Property and Income-tax. was well maintained .. 
£ 3,676,000, as compared with £ 2,673,000, but ae 
tax, at £350,000, was lower than the corresponding 


figure for last year by #£ 10,000. Oe 


amounted to £210,000, against the sum of £27 
last year, while Special Receipts were nil, 
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£000,000. The week’s operations reduced the National 
Debt by £1,976,891, and caused the following changes :—- 

(000’s omitted.) 

4,000 | P : 

ee a soil | Public Department Advances ..—- 2.7 
aeeaal Savings Certificates. .+ 200 | Bank of England Advances : _— $250 
National War Bonds repaid....— 200 
ES Kesh wien hg cmc cas aoc, t — 27 
+ 4,200) — 6177 
The floating debt was reduced by £1,940,000 to 


£791,949,000. 
FrnanciaL YEAR, 1924-1925 (April 1 to October 18), 


£ £ 
Total Expenditure .. 414,319,927 | Raised by Revenue .. 388,410,721 
| Decrease in Balances 
| Amount borrowed .. 22,399,436 


Total ....eeeeee 414,519,927 | Total .......... 414,319,927 


Estimates for YeaR 1924-25, 
£ £ 
Ordinary Expenditure 786.848.000| Ordinary Receipts .. 764,050 000 


Special Expenditure.. 3.178000) Special Receipts.... 30000000 
Total eeeeeveveeces 790,026,000 Total eeeeeeee 794,050,000 


Surplus eeececee 4,024,000 





MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading 
commercial countries of the world. Its contents include a review 
of German unemployment statistics since the Armistice. 


ECONOMIST INTELLIGENCE BRANCH. 
in order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 








FREE TRADE IN THE ELECTION. 


BrFORE our next issue appears, the deluge of oratory with 
which the country is being flooded, and much of which, 
though emanating from the platform, is, unfortunately, 
of the street corner variety, will have ceased, and we 
shall know how far the constitution of the House of 
Commons has been changed by this unwanted and un- 
necessary appeal to the electorate. As the National 
Reform Union points out in a manifesto issued this week, 
when Mr Baldwin appealed to the country eleven months 
ago, there was at least the satisfaction of obtaining, at 
the cost, perhaps, of a million sterling, a decisive verdict 
trom the electors upon a question of enormous importance 
—the tariff question. But now we have 
issue. Of the programmes of the three parties, that of 
the Liberal Party is the least indefinite, and, at any rate, 
puts forward a constructive land policy and new proposals 
“s regards coal and power as an alternative to Socialism. 
The Labour Party has no new proposals, but their pro- 
gramme is not lacking in promises of all sorts of pallia- 
tives with which it is hoped to catch the ear of the unem- 
ployed elector, while the Conservatives have made not 
“ tranquillity,” but ‘ stability ’’ their slogan. We are 
conscious that any reference to the Protectionist past of 
Mr Baldwin and his associates—and more especially to 
his disastrous plunge into a general tariff a year ago— 
is regarded as tactless and even indelicate in the best Con- 
servative circles. Whenever in a humble voice we venture 
to refer to these evidences of instability—in the recent 
pest—we are sternly told that the past is past, and that 
Protection is no longer an issue of the election. The 
dominant issue is now claimed to be the desire of the 
“ountry for a ‘* stable’? Government which the plungers 
of a year ago alone are able to provide if returned in suffi- 
“lent force. On the principle that reformed rakes make 
the most faithful of husbands, the Conservatives and 
‘Monists ask for a renewal of the confidence given to 


no clear-cut 


3,509,770 
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Mr Bonar Law in 1922 and thrown awav by Mr Baldwin 
in 1923. Having plunged upon Protection once with dis- 
astrous results, are we, they blandly ask, likely to try 
the expensive game a second time? 

The truth, which cannot be concealed, is that 


Wi the party 
of Mr Baldwin is as much in love wit 


) h tariffs and Imperial 
preference and food taxes as it was tweh 


ve months ago 
s ; : ago. 
Nothing is changed except the means by which the 
end may be achieved. 


rhe frontal attack, the claim that 


tariffs alone can cure unemployment, has been given 
up, but the tariffs remain as a goal to be 
worked for by sapping and mining the Free 
Trade policy of this country. Mr Baldwin. made 


cautious by experience, talks mi dly of safeguarding efficient 
industries by special against unfair foreign 
competition, and waves the flag of Imperial Preference. 
fo Mr Baldwin's hints of ‘ safeguarding,” the North- 
W estern Free Trade Union has made an apt retort. “By 
the means he seeks authority to apply,”’ it points out, 
* he cannot safeguard the employment or standard of liv ing 
of the 130,000 coal-miners who are working directly for 
export, or of the 300,000 additional coal-miners whose 
product goes to the making of iron and steel and other 
manufactures that are exported. The means he proposes 
to employ will do nothing for the iron and steel workers, 
two-thirds of whose output, directly or indirectly, is for 
the foreign market ; for the cotton operative, who exports 
three-quarters of his produce ; for the engineering worker, 
60 per cent. of whose output goes abroad; or for more 
than half the workers in shipbuilding, woollen and 
worsted, chemicals, and a dozen other industries, in all 
of which there is a prenonderance of exports; or for 
shipping and transport workers, whose livelihood depends 
essentially on freedom of trade. Still less can his policy 
confer anv benefit, even a sectional benefit, on the workers 
in industries which are not subject to foreion competition 
at all, the 700,000 building operatives, the 600,000 railway 
workers, the host of workers in public utilities, gas and 
electricity supply, the food trades, printing and publish- 
ing, the shopkeeping and other distributive trades, 
Government and municipal service. Only a small fraction 
of the community could benefit, even in the unlikely event 
of the policy succeeding in its aims. On the other hand, 
the taxation of imported foodstuffs and raw materials 
which the policy necessarily involves, would handicap the 
export industries and lower the standard of life in the 
industries that are not subject to foreign competition, 
with no compensating benefits.”’ Most of the candi- 
dates who own Mr Baldwin as_ their leader say 
as little as they may about safeguarding “‘ efficient indus- 
tries.”’ The Empire is a subject less harmful to 
their prospects. But in Birmingham, the Mecca of the 
modern Tariff Reformers, the true gospel is preached with 
all the old Chamberlain rigour. Mr Neville Chamberlain 
is nowadays the leading prophet. For him victory means 
the re-establishment of the McKenna duties, a new Safe- 
guarding of Industries Act, and the Imperial ree 
proposals of 1923 with all their new food taxes which 
the country rejected when Mr Baldwin appealed to it 
last November. The Birmingham School has not abated 
a jot of its demands for a tariff and it has upon the Con- 
servative leaders at least as decisive an influence as the 
extremists of Glasgow have upon the Labour Ministers. 
It was that Birmingham influence which caused the Lords 
to throw out the Lloyd George Budget of 1909, and which 


measures 


drove Mr Baldwin into the abyss of dissolution in 1923- 
In Birmingham the raw truth may be told; elsewhere con 


tariff gospel needs to be watered to suit local tastes. 
cael the electors, in their desire for stable nes 
give Mr Baldwin a working majoritv over sage — 
parties, Birmingham pressure would soon stretch “ 
Baldwin’s safeguarding of industries to ——— — 
tinguishable from those of a general tariff. 4 - i 
working classes of this country, upon whom o — 
prices already press hardly, would find themselves — 
upon to subsidise comparatively wealthy genie 
producers in the sacred name of aor r — 
Upon this most impor en toaly inconsistent the on 
dav delivered two ‘‘ pledges, — totally ten ae 
with the other. He declared that the Unionist Part 
stood by its Imperial Preference pledges - ee 
representatives last summer—with the long © 
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list of new food taxes—and then a few minutes later 
pledged himself that there would be no taxation of food 
if the Unionist Party were returned to power. He appears 
to reconcile these mutually exclusive ‘‘ pledges”’ in a 
fashion understood only by Tariff Reformers. To the plain 
man a food tax is a food tax, for whatever purpose it may 
be imposed. 

Under our present political organisation the sober 
middle opinion of men and women, millions of them, in 
this country, is inadequately represented. The bulk of 
the electors are neither reactionary Protectionists nor pre- 
datory Socialists. They approach in opinion most nearly 
to the doctrines of that Liberal Party which, before the 
disastrous split of 1916, was the strongest and most 
stable political force in these islands. Now, though 
Liberal in sentiment, the majority of the electors do not 
‘find salvation ’’—in the old phrase—in the support of 
Liberal candidates. For the moment, though small in 
numbers, and maybe threatened with reduction at the 
coming election, the Liberals alone stand between Pro- 
tective tariffs on the one side and Socialist experiments 
on the other. We have just seen a Labour Government 
kept in office by Liberals, and finally thrown out by 
Liberals. Presently it is possible that we shall see a Con- 
servative Government kept in office by Liberals and pre- 
vented by Liberals from indulging its lusts for Protec- 
tection and food taxes. The country would be in a sorry 
plight should the Liberal Party cease to exercise its 
balancing and moderating influence. We should then 
have to choose between an industrial system handicapped 
by tariffs and food taxes, and an industrial system 
** nationalised '"’ towards inevitable bankruptcy. 











THE NATION'S SAVINGS. 


Ir will be generally acknowledged, though definite proof 
is practically unobtainable, that the general standard cf 
living in this country is higher than it was before the 
war. It certainly will not be disputed that the standard 
rose very considerably during the war and in the years 
which immediately followed it, but it is difficult to gauge 
how far the level then reached has been maintained. There 
has possibly been a slight lowering during the past two 
or three years, but so far as can be gathered from general 
observation, the decline has not brought the standard 
down to the pre-war level. If that is the case, it presum- 
ably follows that, in the absence of any increase in the 
national income, this higher standard has been secured 
at the expense of savings. We know of no accurate 
inGex of the annual amount of national savings. There 
are, however, certain figures which to some extent throw 
light upon the point. 

Firstly, certain deductions can be drawn from the pre- 
mivm income of life assurance companies. According to 
the Board of Trade figures, the premium of British Life 
Assurance companies has shown a steady increase, from 
£48} millions in 1913 and £50} millions in 1914 to £784 
millions in 1921 and £80} millions in 1922, while it is 
estimated that the total for 1923 reached £82} millions. 
Some small modifications have to be made in these 
figures for our purpose. Firstly, a deduction must be 
made in respect of claims paid, but it does not seem unrea- 
scnable to assume that the allowance required here is only 
a small one, on the ground that most of the receivers of 
insurance payments on the death of the insured treat them 
as capital, except in the case of industrial assurances for 


the payment of funeral expenses and insurances against 
death duties. But in the main the figures we have quoted 
represent a certain type of new savings, and they show an 
increase which is practically equal to the increase in the 
level of prices. They represent a ratio to the national 
income, estimates of which were given in the Economist 
of October 4th, of 2.16 per cent. in 1913 and 2.1 per cent. 
ia 1923. Too much store, however, cannot be set by the 
similarity of these percentages, for we are inclined to 
think that the habit of life insurance is increasing, and 
therefore an increasing proportion of the national savings | 
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insurance. It does not, therefore, follow that because 
this form of saving has increased at a normal rate the 
total savings have increased, nor yet that the entire 
savings of those who follow this method of saving have 
increased at the normal rate. 

A second series of figures which may be used as a 
pointer are the figures of new capital issues. In the table 
below we set out our annual figures, excluding issues by 
the British Government :— . 


Million £'s.) 


ee ceacsmethuiection. ARE: > u6Chwesceceses cece 2114 
EET Oren 3300 
ence ee Se TT neene, 1861 
ere as CUMRTEEEE cciceccesss,..... 204-1 
PD . «scceecewe sue eee 1965/1923 ........ wediedh esas 193-9 
tes weiew neem eesee- 1800 | 1924 (9 months) ........ 1260 


The figure for the post-war period is a little higher than 
that of the pre-war quinquennium, but this is accounted 
for very largely by the total for the boom year 1920, the 
figures for the past two years being slightly below repre- 
sentative pre-war years. New capital applications, of 
course, do not necessarily represent a net addition to the 
nation’s savings. <A certain, though unascertainable, pro- 
portion is subscribed by foreigners, particularly in the case 
of foreign loans raised in London. Again, some propor- 
tion of an issue of shares may be taken by people already 
in ownership of the business concerned, though we endea- 
vour to exclude cases of this kind in the compilation of 
our statistics in order to arrive as closely as may be to the 
actual amount of new capital offered to the public. In 
1919-20 the fact that the British Government spent £326 
millions more than it received and covered the deficit by 
borrowing, helped to swell the total of the nation’s 
savings. Since then, however, the Chancellor of the 
Exchequer’s surpluses have amounted to £426 millions, 
which, together with payments of £169 millions to Sink- 
ing Funds, was used in reducing the National Debt, and 
the repayments thus made supplied funds for reinvest- 
ment. Thus, while the figures of new issues given above 
are slightly higher than those for pre-war years, allowance 
has to be made for the fact that £100 millions was found 
by taxation. This means that voluntary savings, through 
the medium of new issues, are slightly Jess than before the 
war, whereas they should show an increase of some 75 
per cent. if the rate of saving was being maintained. 
The third series of figures from which we may obtain 
some indication of the movement of savings is the analyses 
of joint-stock company profit and loss accounts which we 
undertake every three months. In the last pre-war quin- 
quennium the aggregate net profits of the companies 
whose reports were analysed amounted to £275 millions, 
of which £67 millions, or 24.3 per cent., was placed to 
reserve. In the post-war period the net profits of a sub- 


stantially larger number of companies amounted to £555 
millions, of which £124 millions, or 22 per cent., was 
reserved. In the pre-war period the ratio of reserve allo- 
cations to ordinary and preference capital was 2.3 pet 
cent., and in the post-war period 2.8 per cent., the latter 
figure being due to an exceptionally high proportion set 
aside in 1920. For 1923 the figure was 2.0 per cent., 
while that for the quarter ended September 3oth last was 
2.2 per cent., as shown in our article last week. Thus, 
according to our figures, the companies whose figures are 
available are setting aside to reserve very much the same 
proportion of profits as before the war. 

The general conclusion to be drawn from these three 
s¢ts of figures, which we put forward with all due reserva- 
tion, is that the total amount of the nation’s savings has 
not increased in proportion to the rise in prices ; for while 
life assurance premiums and savings by public companies 
through their reserves have kept pace with the increase 
prices, the subscriptions to new issues, which represent 2 
much larger amount than either of the other two cate- 
gories, have not increased at all. In other words, while 
savings generally in terms of money have increased '" 
total amount since pre-war days, the ratio to the national 
income has not been maintained. It is difficult to Sa) 
whether the national savings ought to be increased to the 
pcint at which the pre-war ratio is restored. It is est'- 
mated that before 1914 we were saving about 15 per 
cent. of the national income, which was added to the 
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nation’s capital, some of it going to swell our invest- 
ments abroad which were not brought home, but weat 
on accumulating at compound interest overseas. These 
did not directly contribute to the national well-being, and 
it is difficult to say definitely to what, if any, extent they 
were assisting the nation’s productive power. It is, 
indeed, quite possible that not only the standard of living, 
but also our competitive position in world trade can be 
maintained with a lower ratio of savings to income thn 
before the war. It is impossible to say how fast capital 
is increasing in the world as a whole, or at what rate our 
industrial equipment should be expanded to keep pace 
with this increase. 





CONDITIONS {N THE HOSIERY TRADE. 


A pIRGE has recently been chanted, in quarters where 
such lugubriousness is not usually found, over the 
present state of the hosiery trade. It is alleged that 
there is a ‘‘ partial slump,’’ due to foreign imports pro- 
duced at starvation wages, and to a concerted effort by 
America to ‘‘ capture the British market’’ in certain 
grades of goods. Such efforts have doubtless been made 
in the past, and will be made in the future, and they are 
not limited to the hosiery trade. They have, however, 
usually met with but partial success, due in most cases 
to temporary neglect on the part of British manufac- 
turers. Let us see how the hosiery trade has fared in 
the general fight. 

Here are the figures for cotton and woollen hosiery 
during the last 60 years :— 


OVERSEAS TRapE in Corron and WooutEN Hosiery of ALL Kinps 
{except Gloves). 
(In Thousand £.) 
aoe British Net 
verages, Exports. Imports.* 
18-468 eeeeeeaeeeene 1536 eeee - 


Excess of 
Exports. 


1869-73 eee seeecece 1,220 eves - eee ee 

3874-78 ....ccccccce: AMO cece WB 0. 108 
1879-83 eeee seneeee 1,401 eeee 164 eee 1,237 
MBA-BB nn. cccccccss ROMS ccs SEB wove L157 


1889-93 ............ 1,388 .-.. 362 .... 1,026 
1694-98 ...ccccceccs BIBS cece 32B 000. 860 
BPSD ndcvcsdpainn “iat... Ge ence, ae 
1904—u8 eeees eeeeeoe 1,738 eecoe *1,307 ecee 431 
oe ee 8 =e | 


1914-18 seeseeceesere 3,030 eece 2,010 eece 1,020 

Single Years. 

i Papatinenpedamieiie 4,801 eee 2,236 eeee 2,565 

1920 ........ceeeeees 9,694 wooo 3,163 .... 6531 

OU kbs tilahen caidas 3,428 esee 1,413 eees 2,015 

SEEN svéndsecanscedan 6,075 eeee 2.025 eere 4,050 
Pe ne ees eee Co 

Net imports of woollen hosiery are included only in 1904-08 and 
subsequently, 


In considering the statistics for 1923, we have to bear 
im mind that trade with the Irish Free State has been 
cluded in the returns since April 1st of that year. This 
ay affect the comparison somewhat, but it cannot alter 


seriously the broad fact that British exports are now 
1605 per cent. over the pre-war level, while net imports 
are only 23 per cent. above it. 

It will be seen that down to the beginning of this 
century there had been a fairly constant decline in the 
excess of exports over imports. This is unduly increased 
by the inclusion of woollen imports during the last ten 
years before the war, and if this factor were allowed 
for, little decline would be shown for that period. Indeed, 
it may be said that in the 15 years before the war a 
distinctly stronger situation in the home trade was notice- 
able. Since the war, the enormous fluctuations in prices 
have to be remembered. After making all allowance for 
this, however, the record since the close of the struggle 
is eminently satisfactory for our producers. And, as we 
shall see later, the record for the present year to date 
is more satisfactory still. 

A remarkable fact, however, is that our makers have 
never achieved in the cotton branch of the trade any- 
thing like the success achieved in the woollen branch. 
In woollen goods foreign competition has been met by 
them with comparative ease, but in cotton goods they 
have failed for long periods at a stretch, though their 
position now cannot be said to be so bad as it was imme- 
diately before the war. Here are the trade’s records, 
split into the two branches :— 


Overseas TRADE in Hosiery of ALL Kinps (not including Gloves). 
(In Thousand £.) 


i 


C tton Hosiery. 


Excess of 


Woollen Hosiery. 





| 
apemenee § 





5-Year 


Aver’ges| British | Net /Excess ofl British Net. }—— 





Net 








| Expo ts. ! Imports. | Rageete.t Exports. | Imports. Exports. — 
witht eiciennsaril einer thsi ancasintehesl insane mnie 
1854-58../ 304 re a z 3 
1859-63. . 355 ae it = 
1REA-GR, 315 | i = os | es 
869.7 ee 276 { } * ee 
ineis..| 92 | 902 i6 | 716 
1879-83. 33 | | 1,068 | 164 so 
1884-88. . 642 t = 883 368 515 
1889-93... 819 | 569 362 207 a 
1894-98... 795 393 328 65 ne 
1899 03 407 614 ii 201 
1904-98 1,251 289 962 487 1018 532 
1909-13 1,739 | 422 1,317 579 1,70 1,191 
1914-18 | 2,070 | 249 1,821 960 1,761 801 
SngleYrs | } we 
1919 ....| 2,797 | 52 2,745 2,004 2,184 ” 
1920 ....| 6800) 515 6,285 2,894 2,648 246 ‘tes 
1921 ....| 2687 | 239 41 1,174 * 333 
1922 ...., 498 | 160 4,824 1,091 1.865 7 iw 
1923... | 500 | 201 4,803 1,149 2518 | 18 








In the woollen section of the industry our manufacturers 
evidently had little trouble in beating their competitors. It 
is difficult to see why they should not have been able to do 
the same in the cotton section. Yet in this they steadily 
went backward during all the thirty years preceding the 
great war. Possibly the cotton goods, being cheaper, are 
less profitable; or possibly the home demand ran more in 
favour of the woollen than the cotton articles. Whatever 
may have been the reason, our producers do not seem to 
have paid sufficient attention to cotton hosiery before the 
war, and it is to be hoped that this neglect will be re- 
medied. There are plenty of people who deliberately 
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choose cotton underclothing, not because of its cheapness, 
but because their sensitive skin cannot bear the irritation 
caused by a woollen covering next to it. If we add the 
demand on this score to that caused by considerations of 
economy, we shall readily realise why it was that last year 
2} millions’ worth of cotton hosiery was imported for con- 
sumption in this country. . 

Of course the position is now much better than it was 
immediately before the war. In the five years to 1913 
exports were only 33 per cent. of the net imports. In 1923 
the proportion had risen to over 45 per cent. 

Home producers, however, should not conclude that this 
justifies them in taking things easily. Germany is the 
country to be watched, since she sent us in 1913 over 80 
per cent. of the cotton hosiery imported in that year. And 
Germany is as yet far from having got back into her stride. 
She will find it extremely difficult to do so, hampered as 
she will be by enormous Reparation obligations. Yet she 
will have to make the utmost efforts to that end, and if 
our factory owners order their arrangements on the suppo- 
sition that they will have to meet competition from Ger- 
many as keen as it was before the war, they will not go 
far wrong, or will probably be erring (if at all) on the safe 
side. 

Before proceeding further, it will be well to compare 
pre-war and post-war prices, and some remarkable con- 
trasts between exports and imports are thus brought out. 
Here are the figures relating to stockings and hose—the 
only goods for which complete records of quantities in pre- 
war times exist :— 


Prices of Srockrincs and Hose. 
Import 


Imports. Price of 
i Materials, 


Exports. 


| Thous. | Thous. | Per Doz. Thous. | Thous. | Per Doz. American 
‘ 








Doz. Pairs! £ Pairs. |Doz.Pairs £ Pairs. Cotton 
Ootton—'- ——} ics canes acaricidal nisms sinister 
1915.. 722 199 5/6 | = 1,001 | 353 7/1 7d per lb 
1925. .! Bll | §50 ; 13/7 1,843 | 621 6/9 17d, 
Wool— } | Wool. 
1913../ 2,364 961 8/2 16 | & 10/ 103d per Ib 
1925 35,648 5,496 19/3 60 | 36 12/ 15d 


This is'a very striking comparison; and, when inter- 
preting it, the vast variety in the quality of goods it 
covers should be kept constantly in mind. It will be 
seen that the import price of cotton stockings and socks 
in 1913 Was 7s 1d per doz. pairs, or, say, 7d per pair. 
Mhis price would, of course, be equal to nearly 1s per 
pair in retail shop windows. But before the war it was 
a common sight in the poorer suburbs of London to see 
men’s halt-hose of German manufacture ticketed as low 


as 3d and even 23d per pair. Of these very inferior | 
goods, the import value would certainly not exceed 2d | 


per pair. Presumably they were only bought by the 
poorest of the poor; and their sale could not have been 
very large, or the imports in 1913 would not have 
reached the comparatively high average of over 7d per 
pair—which, be it noted, compared with s3$d only for 
the exports in that year. But with the very high price 
ruling for raw cotton in 1923, the demand for these low- 
grade articles naturally be stimulated largely. 
Their import value last year would probably range 
between 4d and sd per pair, and as the value of all 
imports averaged 63d per pair, these verv cheap 
would seem to have formed the bulk of them. _ 

And now let us get back to the position of the 
as a whole. We have already seen that in 
was decidedly better than in 1913. 
pare with 1923? 


would 


socks 


industry 
1923 this 
How does 1924 com- 
Here are the figures : 


Overseas Trape for Nine Monrus to Seprevpre 
(In Thousand £.) 














| Woollen - Cotton 
| Hosiery. Hosiery. Total. 
acs sheaths wisn} mmerenesoenesses recs. 
1923.| 1924. 1923.' 1924. 1923. 1924, 
SND Soe 1 a a 
EN inten chek nemikeul 160 | 260 2,099 1.834 2259 2094 


. ' 
Pr stoesseesed | I 15; 110: 123 126 13g 





Net imports ............) 144) 245 1,989 1,711 2133 1.956 


British exports............|3,722 |3,883 897 1,026 4619 41909 
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Excess of exports......../3,578 3,638. 


-. (2,486 |2 
Excess of imports ......! 1,092 685 o 
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Plainly, the industry is meeting foreign competit., 
better this year than last, and that not in wool Or ee 
only, but in cotton as well. 

In conclusion it should be mentioned that a co: 
section of the hosiery trade now comprises 
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been separately recorded in the trade returns since yg9¢ 
and the figures for 1923 have not yet been published, Ii 
may be that this section would not show up so fay rably 


as we could wish. If so, it would be regrettable. 
was a leader in the production of artificial 
the manufacture of stockings and other goods from th 
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THE AUSTRALIAN 


AUSTRALIA is expecting a heavy export season 


EXCHANGE PROBLEM. 
At least 


go per cent. of the wool clip will be exported, and prices 


Foreign buyers, therefore, will 


\y 


are expected to be high. 
vant the banks to make them advances against letters of 
credit on London, as it is the custom for wool growers 
to be repaid in full (through the brokers) within a fort 
night or so after the wool is sold. The wool sales have 
been in progress for some weeks, and the heaviest 
months will be November and December, at the time 
when credit will also be required to finance wheat and 
butter exports. Already, since the end of September, the 
premium on the Australian pound for the purpose o! 
remittance has been twice increased by the Australian 
Moreover, the official rates quoted do not accu- 


rately represent the position, for we understand that most 


banks. 


transactions of any size have for some time past been 
made at still higher rates. The immediate outlook, there- 
fore, for a return to a more normal state of affairs is not 
hopeful, especially since borrowing by Australian Govern- 
ments in London—the large scale of which is one of the 
causes of the present exchange difficulties—does not yet 
appear to have ceased. The situation is naturally giving 
rise to a great deal of discussion in Australian financi.! 


and commercial circles. A Sydney correspondent, 

describing some of the latest measures which have been 

taken or proposed in order to remedy the currency situa- 

tion, including the passage of the Commonwealth Ban! 

Act (to which reference has already been made in thes¢ 
‘ 


columns), shows that opinions are strongly divided on ‘he 
subject. He writes as follows :— oP 

What has been done to meet the present exchange diff- 
culties? The Notes Board has offered to issue £/5,000,000 


additional notes.* Dr Earle Page stated in wi 
House of Representatives on September 4th: Ad- 
vances of notes up to £5,000,000 in the aggregate 


and will 


will be made available to the banks as required, 
bear interest at a rate not exceeding 2 per cent. above 
the highest rate allowed by the banks on fixed deposits, 
repayment to be made as to £3,000,000 not later than 
June 30, 1925, and as to than 
July 31, 1925. Any bank receiving assistance 
arrangement will be required to lodge cash or approvl" 
securities in London against the advances made here, the 
bank to receive the interest actually collected in respe 
of such cash or securities, while held by the Notes Issue 
Soard.”? The banks have accepted this offer; the addi- 
tional notes will tend to raise the price level, and so m4’ 
stimulate the demand for sterling on the part 
importers. 

Meanwhile the Federal 


£/2,000,000 not later 
~~ t. 
under this 


yassed the Com- 
in the 
the 


-arliament has | 
The intention of this Act, 
words of its sponsor, Dr Earle Page, is to change e 
Commonwealth Bank from a mere ‘‘ Governmental a_i 
tution in competition with the private banks’? ito 
effective Central Bank which shall be ‘‘ the keystone" 
the financial arch of Australia.’’ 

It is doubtful whether this end will be a ; 
near future. Already the Commonwealth Bank has we 
measure of control. It has on several occasions Sie 
advances fairly freely at lower rates than those of the 
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* * ° ant is to be in- 
A Times Sydney telegram suggests that this amount 

creased to {20 millions. 
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The ‘ estanciero’ was recovering from the crisis which 
overtook him after the war. The Government was sound, 
and unquestionably we lcomed the influx of new capital. 
The outlo *k in general, in a word, coul ld not be more 


promising.’ bi em 
Viscount St Davids also sounded an optimistic note 


at the annual meeting of the Buenos Ayres and Pacific 


on October 17th. First of all he pointed out that the popu- | 


lation before the war was increasing rapidly, but when the 
war came immigration stopped, and a great number of 
people left the country, particularly Italians, to serve in 
the armies of their own countries, so that when the war 
ended, the population of Argentina was certainly not 
vreater th: 1an when the war began. Immigration had begun 
in, and the papel lation of the country was just upon 10 
millions, of which 1,900,000 were in Buenos Aires itself. 
The population had also largely increased by natural 
yrowth. Last vear the natural increase was nearly 





18<,000, so that between immigration and natural increase | 
the population went up 346,000. The bulk of the immigra- | 


tion went to the cotton districts, and cotton was doing 
well. Then, again, the immigrants were nearly all of the 
Latin race, and were wine drinkers, which would help the 
wine business of the Cuyo provinces. 


These remarks will no doubt assist our readers when 


perusing the accounts and reports of the four great Argen- | 


tine railway companies. These accounts, it should be 
borne in mind, cover the year ended June 30, 1924. First 


of all we submit for notice a record of dividend distribu- | 


tion over recent vears: 








Company. } 1913-14. 1918- 19. sis; 20] 1930- 21. 1921-22.| 1922-23.; 1923-2 
oy ‘ o o oy, oy, of 
B.A. and Pacific, ord. .. nil 2 5 nil nil 7 7 
Do 5%, 2nd non-cum. 
pref. .. Sian 5 5 5 nil 5 5 5 
B.A. Great Southern . 5 3 7 4 4 7 7 
B.A. Western st 5 4 7 a 4 7 6 
Central Argentine , ord. 5 2 6 4 4 6 § 
Do deferrei 5 nil 6 nil nil 6 6 


The only change on the year’s figures is that of 6 per 
cent. for Buenos Ayres Western, as against 7 per cent. 
a year ago. The reason for this reduction is mentioned 
later. On the whole the progress recorded for 1922-23 is 
well maintained. 


In the next table the results for 1923-24 are set out :— 


Pacific. Southern. Western. a Central. 
| s s 7 =a -_ 
Gross receipts ....+... 9 130,939 10,859,175 4,935,470 |11.360.047 
Working expenses..... . 5,869,682 | 6,562,843 3,090,758 | 7.520.674 


. (5,485,808) (5,942,967) (3,072, 917)| (7,210,763) 


r 1921-22) ..\ (5,318,508), (6,259'563) (3,226,063)| (7.389.951) 
Met veatints .....-.s0- 3,261,257 | 4,296,331 1,894,712 | 3.839.373 


Intto for 1922-23) ..| (3,186,426) (3,643,913) (1,570,265) (3,445,056) | 


Ditt 


f r 1921 22). . (2,146,604) | (2,160,273) (871,967) | (2,052,611) 
Ditts ‘ r 1920-21)... (981.397) | (1,368,254) (377,884) | (1,966,865) 


Ditt yr 1919-20 (2,487 ,990)) 3) | 6 309) 
on bow devig aos 87,990 | (2,938,813) (1,603,196) (3,164,809) 
OR i ee ek Dr475,738 |\Dr564,502 Dr128.645* Dr7 4.988 
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———— 
| The next table distinguishes the receipts from pas. 

| train traffic and goods trafhic, giving a comparison we 
| the figures for 1922-23 :— . 

| . ; , 

| / | 

Passenger Train | Goods, Merchandise, | 

| Traffic. | and Live Stock. . 

| | 1923-24.| IMC. OF | of | 923-24.| IBC. OF oy | 1993 94 

i | c ° 
| 2 £ Pe e-| i 4it . 
| B.A. Pacific. .|1,852,428 — 92,711) 4°8/6,802,641'+ 427,492 67130939 4 aig 


| BLA. Gt. Sthn.|3,693,593 + 187,258, 5°3'6,409,410/+ 989,480 18310859 74.) or nee 
| B.A. Western 1,424,675 + 124,779, 9°7|3,349,207| 4+ 167,240 5°214.935.47) 4 so 
| Central . .... .|3,305,780, + 131,702) 4-1/7,627,725|+ 570,979 8111360048 « 





The Western shows that receipts on account of passenger 
Hig eT 
services increased by over 8} per cent. goods just over , 
1 i k fh ly 81 per cent. The most im = 
and livestock trate neariy o4 per cent, .he most importan: 
growth in total receipts is that recorded by the Grea: 
Southern; the gross receipts of this undertaking wer, 
£10, 859,175, aS against comparative — figu: 
£9,550, 880. The changes in total receipts are compared 
in the table below with those of recent years : 


PERCENTAGE CHANGES in TotalL Gross ReEce! 


1913-14 | 1917-18 | 1918- 19. 1919-20 1920-21.| 1921-22. | 1922-23 | 1993.24 








| } oY | of, | % \ o of ©, ui 
| B.A. Pacific....| —12°7 | + 192) + 19:0 +308 —164 ; + 8 lis 

| B.A.GreatSthn.| —168 | + 18/ +256 +31) — 84)— 36 +139 +133 
B.A. Western. | —130 +148] +303) +410 | —21'1 | — Ll | +153) + 63 
| Central Arg. . | 66| +178 | +120) +411 | — 02] — 31) 4128) 4 68 


| Three lines show a decrease in the ratio of expenses to 

| . . ° 4 

| receipts, but a slight increase is recorded for the Pacif i 

| undertaking :— 
Ratio of ExpENSES to RECEIPTS. 


, 1913-14. 1917-18. 1918- 19. 1919-20.| 1920-2].| 1921-22., 1922-23., 1923.24 


seceasiean penctmnetocnmenartintie [etsemmsctasesensss jasenseseisnae SS ee - 


} % % % % | o oy 
B.A.and Pacific) 62°63 65°80 71°51 69°69 85: 68 71°24 64°28 
B.A. Great Sthn, 58°56 76°16 77:96 69°19 84°33 744 60°44 
B.A. Western...) 58°82 75°68 75°08 69°48 90°88 78°72 62°62 
Central Arg....| 58°54 73°93 84°60 6766 79°82 78°26 66°20 





While gross receipts of the Pacific amounted to an 
crease of £458,795, or 5.29 per cent., working expenses 
increased £383,874, or at the rate of 7 per cent., thus 
showing a working percentage of 64.28 per cent. Ths 
is accounted for by the fact that the management has 
taken advantage of the increased receipts to put a large 
amount into maintenance and upkeep of the line. 

The next table shows a classification of expenditure: 














(00’s omitted.) E 
; | Running Expenses. Maintenance. Mi eee 

7" ae ream ee rhe "| 
| we ie Bl Se le B) SB eel RS ee] S 32 A ye 
oo (fol » Ifo] a (26 4 So) & om 7° 

&® (5) & Res! & F & BS) & 2 & RG 

| ms ag oo oe; 7 oUt ei” & - 
| Gao ee ey ac 8 ot ee 
| Pacific ..... . 3,005,4) 34°6 3,100,8) 33°9/1,841,7 21°2 2,109,5 23:1) 638.5 7 é 
Great Southern. . 3,163,5 33:0 3,320,9 30°51,961,9 20°3 2,295.8 21°}; 817,4, 8 . 

| Western . 1,546,0! 33°341,671,4! 33°9 1,142,2 246 1,033,2 20°9) 384, Lb 
Central 3,946,8; 37°P3,940,6; 34°4/2,476,5, 23°2 2,676,4, 25°5 787,4 ; 





The Pacific states that expenditure on fuel has gone uf 


. . . . a “ 
| owing to its higher price, and more coal was consumed 0! 
account of increased engine mileage, but the ¢ entr: 





Net income............ 782. 519 3.731 829 1 716.067 "3.085 285 mentions that they made a saving of £84,000 arising | 
Fixed charges.......... : 951,989 822.058 494.776 908.896 | Out of falls in fuel prices. ' 
; Ke Sf een oR marten Our fin: . , agogrerate gross and net 
Ce 830, 530 | 2 909 771 1.291291 a | | ur fin a table shows the aggregate gi | 
Preference dividends .. 0.000 | 400.000 129855 436306 | receipts for the first 15 weeks of the year 1924-25 :— 
Ordinary dividends .... 700,000 2.036.300 1,040,860 | 1,739,926 are - 
eee el 2 
7% (6° ) 6% ord& df) | St Gross ceipts } Receipts. 
Reserves «. 4. +++ 0+... os 500,000 . eS iross Receipts. | Net Reoeiplt_ 
ne. (+) or dec. {—) ini — leat 7 = ———————_——— |- es 
carry-f rv ard 20.53 9 “a, .. ae | as Amnount. ‘Cae ae Dec./ Amount.|ine, ord 
Arry-lOrward .......6. + 20530 — 2652 + 50576 4 157 eae flee ee 4 = rere 
* nenos veniae £ £ £ £ 
een ak ee ern—Allowance made in this item for | B.A. Pacific ...... 3,362 2,333,000 + 366,000. 
seen ties a a presents ware lange toss on remittances, which the | B.A. Gt. Southern...) 3,948 | 2,859,000 + 489,000 | 968, 000 + 318,000 
company have charged against net revenue account. For 1922-23 the | B.A. Western 1.882 1.437.000 + 323,000 | 519,000 + 262,00 
oss amounted to £195,420. and was she rae d against genera cs Asap seer eee. * ’ “tT ’ j ’ 
fund oa aga g ul revenue | Central Argentine... 3,305; 3,306,000 + 270,000 | 
. | Stoekho!l ler P » & “rc ‘ "a mr Ww! | rece! Ve 
A vear ago we recorded In our table a net increa a a olders of haar : outhe rm and Wester: a. 
net ise of | with regret the decision of the directors to cease pubis 


; > wile i ban Bhentiin cde - 1 . 
#.2,908,578 for the Pacific, A:35394:.445 for the Souther 


“s,s - .  ¢ > an . 
41,850,000 for the Western, and £ 3,195,436 for the 


Central. Thus a very satisfactory all-round increase 
rev ied. with the exception of the Western. In the 1 tte 
+ "? ‘ . bile fal 
company an exchange ioss on remittances amountinge to 
: " “i > . esas al i 
4: 342,509 caused net receipts to be reduced on 
£1, $44,712 to £.1,501,g02, as against a comparatiy Sinn 
5° a comparative figure 
of £.1,570,205 bie the previous vear. This loss is reflected 


in the « drop | in the dividend distribution. 


» | tion of net receipts in the usual weekly trafhe retu 


} 
ens. This 


jis a step, in our opinion, in the wrong dire: tion. [hese ( 
weekly traffic receipts are valuable data which assist sto“ \ 
holders in following closely the progress 0! the under 
aking, affording, as thev do, a useful barometer 0 bx 
thern an 


year’s results. It was thought that when the Sout 


| Western gave these figures the other two :ines o 


teps. But 


| perforce have eventually followed in their st 
ograde step has been taken. 















2? 
t 
~~ 
a 








Ac TE TEREST 72 


‘0 do business direct with a member. 


to rs 


the put 


the 7¢ . ° . 
., me stock for the same client in the same account. 


Original } 


Courtauld 


4ecoun 


October 25, 1924.] THE 


LL 
ee 


THE STOCK EXCHANGE AND THE PUBLIC. 
\ STOCK EXCHANGE CORRESPONDENT. 
Stock Exchange now regards itself as a profession 


Committee, speaking 
| ng 


he Chairman of the 


dinner in the Spring, quoted what he described 


. L ‘ ] ; 
nion of a well-known authority In raisin 
stock Exchange career from being a business to that 


The 


is against permission being grante: 


standing. members 


} professional sense O! 
a 
whole 


There are, of course, many firms 


advertisement. 


» see nO objes tion to such a Course being followed 


ECONOMIST. 





adopted by business people who wish to bring their | 


ms prominently before the public notice. 
point of etiquette, one great disadvantage that would 
nce appear if individual advertisements were allowed 
Stock Exchange members is the fact that the people 
th the long purses would stand to benefit very 


COon- 


Apart from 


erably as compared with those with a capital too | 


dest for them to embark upon any publicity worth the 
me. The Stock Exchange as an institution spends a 
hundreds annually in announcing that its members 
not allowed to advertise, and that lists of members 

be obtained upon application to the secretary. These 

sts of members are of little use to the ordinary man who 
nts to do business through a member of the Stock 
Exchange, but who does not know how to get into touch 
He may come across a name in these lists of 
someone whom he knows, but the probability points in 
the other direction. Nor is it always deemed advisable 
convenient to consult a friend with a view to obtaining 
ntroduction to a Stock Exchange member. On the other 


with one. 


sid 
Stock Exchange, who will readily undertake any orders, 
small or large, and who is sufficiently appreciative of 


his capacity as a servant of the public for him to wish to 
p the smaller man with a view not only to obtaining 


% . z ? 1 e ‘ ¢ 
cefinitely that there is every prospect of the new ru 


| houses and insurance 
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eee / 
The modifi ation Is one that has het ! ( od 
ged a i 
many years past. It was put forward vigorous! a 

jormer member of the Committee, who vained a vert 
amount of support, though not sufthicient to enable th 
alteration to be carried when the chaneve was mooted A 
certain amount of opposition to the ; dm«e . 
already arisen in the Stock Exchange, nor can it be said 


. fi» 1 n ’ . } . — } 1 
coniirmed on November 3rd. lhe brokers on the Stox 

Pe ak ates . { \ 
Iexchange Committee represent, on the whole, that class 
f invectmr ¢ } ww ¢ + ' . i 11 ' 
OF investor to whom a concession of commission will make 
a cs sie 

little difference. tis the average broker, who works hara 


on the floor of the House and who is not supported by 
what may be called the big business from banks, issuing 


companies, who will welcome a 


1 . . 1 . ° | : 
| change that is likely to result in a considerable expansion 
' < - i 


of the counter there stands the broker, member of | 


isiness for himself, but also to protect the hard-earned | 
savings of the little capitalist from being raided by un- | 


scrupulous Weapons employed by the outside broking | 
. : ° Ee . = - : } 
Yet, if a man walks into the office of the | 


fraternity. 


roke h 2 se « -« To e , = . 
roxer to whom he is a stranger, and says that he wishes | 


sel] stocks and shares, the broker cannot tell whether 

certificates which the prospective client produces are 
senuine or not. The client may offer bankers’ references, 
put these, as a rule, are not regarded as being of any 
great value. The broker has, for all practical purposes, 
‘0 shoulder the responsibility of his prospective client's 
securities being genuine, and for the sake of earning a 
*w pounds commission—or it may be only a few shillings 
—he naturally refuses to take the risks which dealing for 
stranger inevitably involve. There is not so much 
ger in buying shares, though here also the risk atten- 
ant upon receiving cheques is plain. The Stock Ex- 
‘ange is apt to complain that banks receive more than 


; 
ia 


1a 


their {a = ps 
a — share of brokers’ remuneration. At the same 
me, the House does nothing to help the man who wants 


The client desires 
fain that personal contact which invariably leads to 
‘usiness being done better than is likely to be the case 
“hea a sheaf of orders comes from a banker to a broker 


Who has no personal interest in the individuals for whom 


th 
eP 


» transactions are to be effected. 

on Stock Exchange Committee have this week passed 
* Rule, Subject to confirmation at their meeting on 
‘ovember 3rd, which affords an important concession to 
ic in the matter of commission. According to the 
“sent rule, a broker is allowed, at his discretion, to 


it’s 
al 


s© one commission only on the purchase and sale of 
‘he proposed addition will give him powers to extend the 
edcession to the settlement following that in which the 
argain is done. The speculator who buys 100 
S next Monday will be charged 6d a_ share 
» the bargain being done for the November 6th 
t, but can carry over the shares or sell them for 
‘Wegener ending November 20th without his broker 
Pi gan the necessity to charge him another comm!s- 

|’ Hy in the discretion of the broker, the latter cares to 
‘h a concession. 


heel. 
TOKeragve 
> 


met 
‘AKE Sur 


| most beneficial to the other. 


to his normal business. The objection which som purists 


e 
t 
ry 


will oppose to the change is that it may have the effect 
of increasing the mere speculation which, on paper, is 


damaging to the reputation of such an institution as the 


London Stock Ex: hange. Carried to its logic al conclu- 
sion, the stern discountenance of speculation would cir- 
cumscribe markets, would make business more difficult, 
and undoubtedly lead to the necessity for prices being 
widened in the margins between buying and selling. No 
one with the interests of the public at heart would want to 
fan a speculative—much less a gambling—flame, and, as 
the best interests of the Stock Exchange are those of the 
public, it follows that what is best for the one must be 
At the same time, it is im- 
possible to close the eyes to the fact that speculation is 
indeed the breath of Stock Exchange life, nor need this 
be regarded from the narrow standpoint of what is profit- 
able to Stock Exchange members. Rather it deserves 
consideration from the angle of the public benefit in heip- 
ing to render markets liquid, in protecting the public from 
the blandishments of bucket shops, and of keeping within 
businesslike bounds that spirit of speculation which, so 
long as the world lasts, is certain to remain a strongly- 
rooted element in human nature. 

The concession, which it is suggested should be per- 
mitted in the way of remitting Stock Exchange commis- 
sion, is in its wider aspect a step towards the attraction 
of business to the Stock Exchange and to the safeguard- 
ing of clients from the temptation to gamble with irre- 
sponsible outsiders who are bouna by few rules other than 
those of their own making. If the Rule 1s passed, its 
incidence mav not lead to any immediate increase in the 
volume of business. The advertisement which the Stock 
Exchange will receive, through the acknowledgment of 
the Committee’s readiness to save the public expense in 
Stock Exchange dealings, cannot fail to counteract the 
charge frequently levelled at the House, that its commis- 
sions are too high, and that nothing is ever done to help 
the public in any way through concessions In the shape 
of brokerage which is allowed to be remitted. The rule 
will retain the words ‘‘ at the broker’s discretion,”’ and it 
should be pointed out that this discretion will govern every 
transaction. When the Stock Exchange has taken steps 
to meet the public in this manner, it will be appropriate 
for the Inland Revenue to reconsider the question of re- 
ducing the stamp duty of 20s per cent. ad valorem, which 
acts aS a severe burden upon investment. Before the 
war the rate was 10s per cent., and it became doubled as 
a war-time measure. Reversion to the previous rate of 
Ios per cent. would make so considerable a difference to 
the expense of buying registered stocks and shares that 
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lhe brokers in the Hi se, it may be inte resting to add, 
OL tnu n the 1 bhers 1D’ scaadel 24! . wil : Ine ae ta : 
answers the oft-propo nded que stion as to which 1s ihe 
more j table branc! of Stocl hex ha ye business, 
proke oO obber A broke *s ireer is Sater, 1tS W . 
wo me arduous, 1 expenses great [he " 
makes monev more rapidly when his particular market I> 
popul; r, but he has to endure long pt riods of inact tv, 
and consequent modesty of income, when pt blic attention 
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Notes of the Week. 





The Russian Trea 


the speeches ol candidates ior n 
f 
prospects of a ratification of t 





ty.—So tar as 





can ithered from 


ext week s election, tne 
he Anglo-Soviet 


i 


Treaty 


» a British House of Commons seem as remote as ever. 
La ir ¢ didate Ss, it ould af ppear, are not, aS a whole, 
making the Treaty as important ta plank in their platform 
as ht ive bes expected Mr Ponsonby, who dest ribed 
himself as ** the villain na speech at Hud- 
derstield on Wed lay fence of the Treaty 
which strikes us as ( erective. In the 
meantin Russia ma ansigeant attitud 
Phe Moscow Parliament been busy debating 
the subdject, and, accord! Ing to Press slapvais. 
has passed a resolution declaring that the Treaties repre- 
sented t! mit of concession bevond which the Sovi 
Government must not go. Propaganda for home con- 
sumption takes an even more impossible line. The Russian 
correspt dent of a daily contemporary. Lives some in- 
teresting quotations from a pamphlet by Kameneff, of 
which 25,000 copies are said to have been rece ntly 
publis / } Mosec \ }} S dox ument States that 
** the Preat was signed onlv after we ensured 
the compret« recog! iti i bi the British Govern- 
met of a fundamental principles and economi 
relk 1 iced by us in our Soviet Union,’’ and adds 
that the Treatv means that ‘‘ the British Government has 
edged itself to compensate and pav in full our creditors 
f we ce It.’’ Then, again, *‘ We have consented to 
Mav a Shynt larger interest than pre on the under- 
Li ¢ that ircm this extra interest the British holders 
of old Russia a eek hae cared. seni in Russia 
eECEIVE smal] mpensatior It is not we who will 
AV British creditors, but the English themselves.”’ 
ti sort of 1 1 shduld help Mr MacDonald to realise 
hs n i t ki iw that there 3s an\ great difference 
etween guaranteeing a loan and actually making it 
I | goes on to sav that although Russia has 
& PCC Me tO a ture agreement with Great Britain 
regarding her claims on Russia, u mav be sure that 
our own counterclaims will cover, with a nice balance in ou 
favour, the old war debts and other obligations of Russ 
In the Treaty the settlement of these claims and counter- 
claims has been postponed. When the vill be discussed 
I do not know, nor, I believe, dot Ing sh kno them.- 
selves. S) rem Ss AS these wi 1, em at rom the 
Vice “pre sident of the So lt (sovernme it, « | trengthen 
the conviction that the Treat Cal t e ented i this 
yuntry in anything like its pr t shape o1 Russia’s 
attitude s entirely reversed 








The German Elections.—On Monday last }’resident Ebert 
signed a declaration dissolving the Reichst dt 
elections will take place on December cth. 1 nak! 

ssinie simultaneous elections the Prussia t | 
Cabinet of Herr Marx came into office at e end 
November last, succeeding that Her Stresen ani u 
the Reichstag now dissolved was elected in M this 
veal Our Berlin correspondent writes In the ‘ 
malous condition of party px aon s the diss must he 
cegarded as a Cabinet appeal for continued minority < ! 

t of a minority adm} nistration Dr Mary S 

signed, cannot expect a majority for his three Coalit 

res which tog ther number onlv about e-l } 4 thie 


and Kit 
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Reichstag, and has no prospect of taking ot! 

of several plans for widening the presens ¢ 

Centre, People’s Party, and Ger; 
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for private credit pending, with the T; 
Treaties questions hardly touch 
The failure of tl] i 
the Coalition brought no new fact into t Ns 
Cabinet and The Minority ¢ 

h existed since the Socialists seceded ; 
inaged to get through work ; 
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the fact 
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that 
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our hands are free 1s 


hecause both the Kingdom of the Hijaz and thi 
cipality of Nejd are by wav of being : 
In fact, writes a correspondent, so 1 were 

ith bot parties on the Jast occas! ‘ t i 
ought, that His Majesty's Governime 
themselves assisting each against the other. 1 
ever, was only a few months after the close « 

the war, which ruined the rest of the world, brought | 

rich harvests to Arabian princelings. Owing 
dent of geography, their support was eagerly soli ited 
both groups of belligerents, and the gold so jealous 


hoarded in England and Germany was poured into .\ 


whose chiefs were too sophistic ated too unsopnistic 
ho knows which?) to accept payment in pape 
much preferred solid sovereigns which could be conver 
into useful ol je cts like amulets or chased dagge! 
At that time King Hussein was receiving subsidies 
gold and rifles from the Foreign Office, and the An i 
Ibn Sa’ud from the India Office, and the two departm 
too long restrained bv the ne of Engisn 
from joining battle across their quadrang! White 
( ed the spiritual satisfaction of fighting not 
vicariously—and that at the most solemn m t 
Peace Conference—in the heart of Aral O ' 
British taxpayer (had he known) would not ! 
lor he was paving impartialiv for the mercenarie: hired % 
the munitions expended on both sides. Truly, his "sg! 
hand knew not then what his left hand was doing, 
OM e may at least congratulate ourselves ! 
lbn Sa’ud has conquered and King Huss 
beaten at their charges and not at ours. 7! { 
outside influence has weighted the scales, and . 
combat Ibn Sa’ud has proved himself, as had long D& 
expected, to be infinitely the strongest of the Arad 


Powers. Several vears ago he annexed the N¢ th A 
P palitv of Jebel Shammar, and, now th a 
Ss succumbed, he is left without a rival except for 
Yemenite Imam of Sanaa. Already, however, [bn F 
stretched out a long arm southwestwards, and, S208" 
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the Yemen also fall into his power, he would be the { 
. man since the Prophet Muhammed who had 
he Arabian Peninsula from within. Indeed. the Wah- 
. o are ‘‘ Protestant’’ rea naries toward 
tive Muslim ideal, have been building up their power 
h the same means as the f | 
eligious faith guided int eke 
) ed for success in this form « 
{ — 4 i ‘ = 
( ity The ext \ h < thre 
1 the footsteps of 1 t Muslim prede- 
S, would be Lo burst the ~ Ot \ra} i t 
iss the task of all sorts and conditions ol mandu- 
Powers. How quickly the Mos ront and th 
imian oilfields and the new motor route through 
Palmvra from Beyrut to Baghdad would be buried und 
. ¢ a os 4 oes ane ' 1) ' 
nche of united Arabian tribesmen ! But fortunate} 
whi h has ive I} the es t { 
‘ i 4 i os : i , t os i ; 
dle East, has also disco ereqg \ IpNoONns for protectine 
Even in his own countrv, the desert fiehter is 
hed by the aeroplane and the armoured car, and tl 
en spaces, vhich used LO 9 e th t » tire 
f orses and camels ni € Se | nN Gete r 
iter movemer! of ma eS i Wal his 
( d this not | Ww avo, \ en tne oa ded Lt 1S- 
i: and so we can afford to lea \rabia to se] 
shall find little difficulty in guarding the borders « 
1 and the Sé | avalmst tf Pre ts “ S 
Employment in September Lhe trade union percentage 
nemploved, according to figures given in the Mints 
} our Gasette, rose from 7.9 pt cent. at the end of 
é 
\ vy to 5.6 per cent. at the end of Septem r. M thy 
ments in this percentage over a number of vears are 
f 1! ° ; 
aS 1OHUOWS 
TRADE UNION UNEMPLOYMENT PERCENTAGES 
1913. | 1918.!} 1919. | 1920. 1921.) 1922. | 1923. | 1924 
End of % % of of c o of of 
January ..| 22 |:10 2°4 29 69 | 168 | 13-7 89 
February .. 2:0 0-9 28 16 SS | i¢s | is) 8+] 
March .... 19 | :1:2 29 11 | 100 | 163 | 12:3 78 
April .. 1-7 0:9 2-8 09 | 17-6*! 17:0 | 11:3 75 
MAY svccecl Be 0-9 2] 17) | 23:2°| 164 | 11°3 7:0 
JUNG ..0000| LY 0:7 7 12 231*/ 157 | 11-1 7:2 
ae 19 0:6 20 14 | 167 | 146 | lll 7:4 
August ..... 2:0 0°5 2°2 16 163 144 114 79 
September . 2:3 0°5 16 22 | 148 | 146 | 11:3 8:6 
i October....| 2:2 0-4 2'6 5:3*| 156 | 140 | 109 a 
} November. 2:0 0-5 2:9 x7 | 159 | 14-2 | 105 oo 
| D 2612! 32 60 165/140 97 
: Excluding coal 1 
vures should be read in the light of certain qua 
itions mentioned in The Economist tast week (see page 
\mong the 113 million workpeople insured under th 
ployment Insurance Acts in Great Britain and 
. Ireland, the percentage unemployed at Septem- 
nd was 10.8, as against 10.6 at August 25th, and 
7 September, 1923. The live register of the emplo 
t e@\N hanges showed between these dates a frist 
$3,000 in the number of unemployed, of which 39,00 
n The principal industries showing a decline tn 
‘ment in September were coal, iron, and steel. In 
tne ton, wool textile, building, and pottery trades son 
rovement was reported. 
Cotton Trade Short Time. —©ur Manchester corre- 
t writes :—In Lancashire trade circles some sur- 
s expressed when it was announced on Tuesday 
the Master Spinners’ Federation had decided to 
! . . ‘ ° ’ “1 
end an increase in the working hours in the mills 
\merican cotton from 26} to 32 hours per week 
1 Das 4 
November 3rd. Only about ten davs ago Mr I 
the president of the Federation, issued a strong 
festo appealing to the members to support loyally tn 
time scheme, and it was not expected that any re- 
in the working hours would be made just at present. 
decision, however, is partly due to representations 
the Manufacturers’ Association to the effect that their 
members were not being supplied adequatel; with yarn, 
. that cloth contracts are being lost owing to manulac- 
rs not being able to obtain sufficient supplies of twist 
{ . - - + . “4 » ( 
veft. So far back as last February it was decided to 
t American yarn output by w orking the factories 
ad ] ¥ se } 48. Out ( { 


hours per week instead oO} the usual 
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i aw9 om S. 
; ° & . 
. ' : Sear #1 the tru ‘stions O commercial an Ure law 
ing eased attention in the Press. It is clear that tne | struse que tit ms of I : a qd} aty law, ¢ 
Powers « rned wt! not intervene if they can avoid | cons! lerable time will therefore ciapse before thes : 
. *t { pits i i ai ait : \ i i F . ; 
he | ‘opert) heir | standing claims are finally adjusted. -ropert 
doing so, except to protect the lives and property of their | standing’ c% ims are 2 y adj d. | roperty 
; . > ; ce 1 | lodowed } t t - millions Which #.42 ; 
subjects in any local disturbans = Ja ipan has warned | iodged amount ed to Z:07 Mm » OF which 4, 130n 
. s have been either agreed a ) amount | t} eis 
both the Peking Government a ‘Ch: g-tso-lin to respe have been either agreed as t a by the Gr 
ht eking rmmet e be Pig. im i | 
} i | , authorities, < licate ) Muixe rhyity 
the rights of her nationals in each huria and Mongolia. | authoritie , adjut aes Spee by the lixed Arbitral 1 
The issue of Treasury bonds is a purely ( ‘hinese affair; | bunal, or withdrawn by the claimants. The remai: 


j } : Bae . “ T na f 
the supply to Chang-tso-lin from France and year al 
‘* commercial aeroplanes ’’ and munitions appears not to 
have been sanctioned, dir ectly or adirectiy. by th: 

; lars. ‘ Icy 1u- 
Governments, and the deportation to Japan of Hs l= | 
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Spain and Morocco.—The final stage seems at 
have been reached in the long and exhausting conflict be- 
tween the Spanish army and the tribes of the Riff. It 

with the assumption of the posts of High Com- 
missioner and Commander-in-Chief by 
Estella, also retains the 
Directory; and he 
that the honour 
the tribes are 
them desire 


has opened 
the M: irquis de 
Presidency of th 
Order dattation 
prestige of Spain are at stake, that 
ceasing to hold together, and that many of 
peace. Spain must be freed from the problem 
of Morocco, and he proposes to solve it by withdrawing 
the many small garrisons from the outlying posts, 


cannot be held, and cre 


e Spanish 
has issued a General 


which 
fortified zone, supported 
Within this zone 
and the natives in it wil! 
benefits of civilisation ; 
left alone, but they will be admitted 
unarmed. The examples of French 
Morocco and Iraq encourage hopes of their ultimate paci- 
fication; but the hostile tribes will make the withdrawal 
of the garrisons as difficult as possible, and will regard it 
as proof of Spanish defeat. The Marquis de Estella, how- 
ever, believes that gun-running has ceased, and that the 
tribes have obtained their arms chiefly — their prisoners 
(some. five hundred of whom they still hold captive), and 
their money from the ransom paid by Spain and from the 
price given by 
which Spain « 
ever take 
subject of 


the new 


ating a 
by strong bases, and near the 

there will be roads and railways, 
probably come to appreciate the 
outside it they will be 
into it to 


coast. 


trade, if 


a British syndicate for a mining concession, 
annot recognise as valid. Whether it wil! 
effect under the new conditions is an interesting 
but there can be ‘little doubt that 


Spanish plan will the end. The 


i ot 
speculation, 


succeed in 


Spanish army may reasonably feel that its prestige, which 
the Marquis de Estella had been thought to have com- 


promised, is secured; the Spanish people appear to accept 
the continuance of the war as a painful necessity, anc 
be encouraged to make 


d will 
the sacrifices by the 
knowledge that the need for them 


must soon cease. A 
rapid conclusion of the conflict would relieve the national 
finances of the chief strain upon them, the 
Spanish nation on its way towards disarmament, and 
would probably strengthen the hold of the Marquis de 
Estella on the Direc tory and of the Directory on Spain. 


necessary 


would help 








The Debt Clearing Office.—The fourth annual report 
of the Controller of the Clearing Office (Germany)* shows 
that considerable progress has been made in the payment 
of claims. British debt claims to the number of 102,000 
and amounting to £76 millions were lodged with the 
De partment, and of these claims amounting to £ LO4t mil 

ons have been finally disposed of. German claims 
amounting to £63 millions were notified by the ‘Ges rman 
Clearing Office, of which £48} millions have been settled 
finally. The residue still ‘to be dealt with comprises the 
more complicated claims involving inquiry into the facts, 
which are largely in dispute, and the determination of ab- 


° HM. Stationery Othce. 1s 6d net. 


) 9 } 
| c king, Was | * 


Press and public is | 
audit from 


last to 


still under discussion. 
Office to British 
was 4,71} mil 
69 ~ millions paid to ' 
the United Kingdom and | Ireland 
auses which operate to prolong the 
g Office are (1) the unavoidable delay in 
the Mixed Arbitral Tribunal owi: 
conges sted state of its list, and (2) the fact that the Tr 
contains no specific provision for finally disposi of cor 
under Article 296, as the Clearing (){ 
to require a creditor whose claim has be 
to refer it for adjudication to the Mixed Arbit: 
The ¢ to find 


The total sum paid by the Ch 
creditors and claimants 


September last lions, of whi 


was creditors of} 
o~ 


prin ws 
cS lea rin 


tested claims 


has no power 


contested 
inal. earing Othee was very concerned 
remedy for thesetwo evils. Toobviatethe delay in obtaini 
Tribunal, it was suggested that addit; 
Divisions should be appointed, but apart from the 


E 
ex S 
which such appointments would entail, there are obvious 


awards of the 


objections to the indefinite multiplication of Divisions 
which would lead inevitably to confusion and a_possib) 
conflict of jurisprudence. In June last an invitation was 
he Get 


sent to t man Government to send delegates to 
London for a general discussion as to the appropriats 
| measures to be adopted to expedite the Clearing pro 
'cedure. This invitation was accepted, and the discussions 

took place at the Clearing Office and extended over severa 

days, and in the result an agreement was come to which, 
| it is confidently expected, will attain the desired object o! 
hastening matters towards a conclusion. Claims by Britis! 
| nationals on Austrian property have already been met t 

the extent of 6s 8d in the 4, and a further substantia 
dividend is due this month. No further dividend in th 
Hungarian section since the first dividend of 1s 6d in the 
| £ in 1923 has been paid, but it is hoped that the funds 
available will enable a further dividend to be paid befor 
| the close of the year. The report states that the work o! 
classifying claims in the Russian department has been con- 
tinued, and information has been supplied for the Pt ei 

of the Anglo-Soviet Conference, and it is  signific: 
| added that ‘‘ the future work of this department oe Is f 
upon the Treaty, recently signed. as a result of this 
Conference.’ f 


| problem in 
| the majority of 





Housing in Vienna —An Austrian correspondent writes :— 


\s in most old cities, 


Vienna, 


there has always been a housing 
where, as is usual on the Contin 
the people live in tenement 

, the last date for which exact statistics are available, 
hore existed in Vienna in these houses 5545545 flats for 
a population of round about two millions. Of these flats, 
more than half, viz., 275,456, consisted of no more than 
one room, one kitchen, and a small ante-room, whi! 
213,125 contained three rooms and one kitchen, or two 
rooms and two smaller rooms (called Kabinete) altogether 
Thus nearly go per cent. of the available living space for 
the population of Vienna consisted of flats containing no 
more than four rooms. The houses in which sometimes 
as many as 50 of these flats are crowded together are 
old fashioned, h: ving been built at a time when sanitary 
arrangements, fresh water supply, and the me sans Of proper 
ventilation were not known. 


nyt 
ent, 


houses. In 
IGI7 


aces 


These conditions can only b 


| compared with those prevailing in some of the worst 


mining villages in Great Britain. The rent of these flats 


varied from anything between 6 and 12 gold crowns (i.e. 
4 to 10 shillings) per month. Generally speaking, the 
workman or craftsman in pre-war Vienna had to - - 
about one-quarter of his w age on rent. During and a 
the war, four reasons contributed to make this state of 
affairs well-nigh unbearable. The Rent Restriction Act, 
passed shortly after the outbreak of the war, rendered rents 
practically negligible as inflation went on and wages rose 
accordingly. Second! y, there was a great influx of fu? 
tives into Vienna, and in addition the number of marriages 

increased rapidly. Thirdly, the rise in the social status of 
the workman found its first expression in his demand for 
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li to those former] 


better living conditions aspiring 
by the middle > classes {ot which about 70,000 ¢ ai 


ved the 
rooms or more). Lastly, buildin 


{ njoved 
7 j 
i ’ 

ise ol three HELGUITN GY aie tivitic s 
which during the period 1909 to 1913 had added from 6,5 
flats per annum to the dropped to 


13,QO00 ‘ 
and showed no hope of revival after the 


qn) 
tet j 
OL 
LOldl, 


during the war, 


geace, as the rate of interest and the new level of costs 
made only luxury buildings profitable. After demobilisa- 


tion, attempts were made to solve the 


1 

i 
by a sort of self-help system, people forming bull 1} 1g 
f their own and starting to erect single hous 


x ouses 
for themselves. he Social Democratic Party of Austria 
aving assumed office in the Municipality of Vienna in 
ig1g, soon realised the costliness of this method of build 
ng, and after close investigation decided to produce a 
lding programme of its own. It was decided build 
five years, on land belonging to the 


municipality, 28,000 flats from 3-4 


rooms, and to put 
these flats in blocks which, erected in proper surroundings, 
should also contain club rooms, nurseries, baths, and 


ommunal kitchens, which, under the guidance of an 
expert staff, would give to the inhabitants of 
the advantages of family and communal life. Assuming | 

flat to amount to about 200 million crowns, 
the cost of the complete scheme involves something like 
which the Municipality has to find out of 
Austria can only hope to compete in the world 
markets if the cost of living remains as low as possible, 
abolition of the Rent Restriction Act, by which 
rents are at present kept at 150 times their 
value (the depreciation of the crown amounts to 
times), would at once result in a tremendous rise 
Therefore 


1, ; 
fats in 


] } 
these flats 
the cost of one 


“12 00, OOO 
£150 ,UO ’ 


ncome. 


and the 
pre “War 
14,000 
in wages, 
as there can be no discrimination in rents, the | 
these new houses could only be let at 
orresponding to rents paid for similar accommodation else: | 
It was argued that those who were already in the 
possession of flats, and were protected by the Rent Restric- 
tion Act, should by reason of this protection first be called 
upon to contribute towards the cost of finding 
dation for their less fortunate brethren. Consequently, a | 
special tax on flats was introduced, by which from 4o to 
1,goo times (rising to over special cases) the 
ent had to be paid to the municipality. In 1923 this tax 
elded 4o milliard crowns, but as expenditure amounted 
to §g1 milliards, recourse had to be had to taxes apparently 
levied for other purposes, amongst which the 
Welfare 


ver) yielded goo milliards. 


Q“te 
oo Ss | 


where. 


accommo- 


39 xO 1N 


famous 


Social 
~ 


r this year, the total expenditure of the muni ‘palit 
inted to 3,300 milliard crowns. In order to secure 

the supply of raw material at adequate prices, the munici- 
ty acquired considerable amounts of shares of, or | 

vent into partnership with, most of the firms supplying 
thing from cement to light castings. It also acquired 
influence in the leading building companies. The 


‘ding contracts are allotted by public tender, the muni- 
Pality allowing only very small profits. There are no 

ments between the municipality and the workmen, 
ie contractor being made liable for all delay in the execu- 
tion of the contract. 


th 
é 





shorta; ge of su] yplv fe 


American 


rong, 


€xt month 


owing in part to the 
and to heavy buying for 


nt 
account, 


Tax alone (assessed on the wage turn- | 
According to the official budget | 
“ 


Tin and Tinplate Control.—The tin market has again | 
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tinplates have irrived at | ¢ 
London, and the nave t | l { 
Ix KX manulacturers Lhe Works 
Welsh figure for similar plates, and this is s 
. 1 
prising seeing that the treight from es 
country on tinplates is ro d wut Ag pe S 
7 1 ’ 1 . 
the bulk of the American plates coming ( 
isters, but it is. fe ed that nes 
ae ranmee 
In the circumstances, the selling age ( 
to adopt a more conciliatory attitude towards 
neat : 1 ‘as ' ‘> ; : 
merchant group outside the ombine,’’ and it der- 
. : s1) 3 heal } +! I} a 
stood that a meeting will be held short}, The me 
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are a to suggest 2 per cent. comm d 
» hand in the matter of selling, otherwise the disput 
must go on. The importati Nn Ol large quantities 
Continental sheet and tinplate bars has further compli 
cated matters, and some of the tinplate mills « side tl 
combine ire already taking the irs fron elgi 
sources, while ot rs are g gp notice Despite t 10 
ing ports issued about the state of the Welsh tinplate 
ide, many of the works are short of specificatior al 
unless these are forthcoming short it W mi th 
more mills will h ive {to ¢ lose dow ) Q)tters } ecent 
i been m ide of plates for export t low rates } ) us 
ness has re sulted, —_ there 1s no doubt that the trade 
in a somewhat disturbed condition. The expe th 
1e months to eet ver woth were at the rate of 48,2 
tons* pe Tie th, ayvainst {$1,200 tons if 
East Indian Palm Oil.- his address to tl g 
holders ot the in lon al eg Ct} C) te by r fyt} \I { 
KF, Wood, the chairman, said that it Wa rR mont! 
since he first referred to the menace to the Niger 
palm oil industr iris r from the scienti ( 
of the oil nalm in the Dutch East Indies i ‘ 
is perhaps still small and insigeiheant, but it ts reasin 
and deserves attention, although Nigeria ts likely to 
less affected than some of the other West African 
tries, since the Nigerian staple crop is gro dnuts 
19223 there vere 62 oll palm lantations t I: 
Indies, ot wv ( 12 ar in Tay 1 and 1G in the er 
possessions,’’ and of these latte 33 are on tine 





The U.S, inplate mills are actively engaged, and on itra. It is reported that no less than 27,000 a 
order for tinplates booked recently for the canning trade | were planted in 1923, and the output of paim 01 r 
into over 14 million boxes, or 80,000 tons. This in} reached near! _ vagullieal's.-e ahpenloag “egies 
ts would require more than 1,000 tons of metallic tin. | fo37, and is li] cely » be exceeded lor 1924. The expo 
The steel plate for this large order will be rolled this year, | of the oil from ie alone for the frst six m $ 
d will help the American steel trade. The tinplate | this year were 2,200 metric tons. The ye d ; 
market in this country has been seriously upset by the | a given area is said to be highe r than West Alri 
portation of American tinplates. This business is being | the quality better, and the palms come to maturity n 
through London and Liverpool merchants, and is quick!y Very little reference has so far | , n a 
utcome of the dispute between the South Wales sales | the production of paim Kernels ang pam Ket’ 2 
gency and the merchants. The former claims to handle | oil palm was first introduced into the Fast ina ae 
50 to 66 per cent. of the total South Wales tinplate out | when four you! g trees er rece ct » Z 
ind an attempt has been made to keep mere hants’ | Government experiments in ts cuitivat é ‘ 
mission down to 1 per cent. while regulating the sell- | fully carried out from 185964, i prog - 
s price of plates. The merchants contend that their until about I9gIT, en t first o1l-paim pia , | 
ssion does not give them sufficient margin, and} laid out on a large scak Whether the East |} 
t they ought to have a free hand, cape ially in selling | production will readily Gevelop into t serrous ne! 
ird or when the market looks like falling. During | West Africa seems doubttui, or at all events rem 
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li the comparatively sma | rodut w10n oOo: the Last Indie ‘ 
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can adversely affect the African trade ! some time t 
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4 ‘ cr { Mest Alrican proaut Ss tha i ] 
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1) ~ ] i 7 gas mcayre {Oo miuat iT} iS to tine 
progress of the undertaking, the report and accounts 
which are now berore s record a irthnel increase of t acd 
: eve yment The following table shows the remark- 
i ‘ ss made b this concern during the past si! 

vears 


1923. | 
£ £ 

674 1,893,243 2,059,339 
"125 2,038,403 2,121,397 


799 3,931,646 4,180,736 


1924. 








Paid share cap. 2,430,681 3,281,336 3,451,241 3,908 
Calls in ad as a . en i 41,539 
3 - 4,222,275 
Net profit ....| 233,445! 279,668 356,186 452,692 468,623 506,542 
S 
24 


123 oO 24 o 14 











} iF . nee oz ‘: mnan’ 
li w be recalled that for some vears past this companys 
SM i ie aS ; on : 
has been mainly engaged in absorbing dairy businesses 
and companies, iss ling its own shares in exe hange , and 
if the above figur really do represent the progress ol 
a4 +" .* ; * 1; : ' } ° ] 
tne Company, this pohcv of expansion ma\ De oe 
claimed to have proved itself. Out of profits , 100 
f } 7 | } 
Pas peen allocated to reserve; in_ the ee the 
’ 
Pom S $ive S #£,250,00 But as assets are now 
Z:0,143,054, 1t 1s to be I that a secret reserve Is 
hidde Wi t} subsidiary companies. \ sum ol 
£4.20. ) las been adevoted to founding scholarships at 
A l 2 } | 
7 13 —— 1 
cert; { i oneces ror he pene fi of sons of m ] 
roducers [he report states that ee the vear the 
1» ae. o ' Bare > 
‘ ( } maior vy of the shares ol the Bel- 
12 19 oe 
‘ ( , Lim an old-established busi- 
lms ' Pans | 22n 
é ] on and Brighton In June 
{ f n sue of 270.4 yrreference and 
} e an u tr 25 yO0O prererence ana 
‘ ‘ snares, the iatter ata premiur m of 12s 
t - emium ¢ to #.460,000 Wil! be 
' ~~ 
' reser’ } the e nce f ¢] secne Ac 4) 
es ess the expenses of the issue. LS { 
nie ? \ ; ADIE ntii Septemp¢ Ist, e fu 
‘ + ] 41 1 
2 ‘ if t appea ne ance-sheet 
AS i « « ~ { t . s CoO! eT! Ss if : ‘ rOS- 
Mus State ti e have seen consolidated ar unts 
sett € AaSst 1 hi ties the ass ed cam- 
g t 
nis : S fo ) ‘ { eas 
wTeSS 
Saguenay a and Paper.—QOur Ottawa rrespondent 
Writes ; Man British investors are nterested in the fate 
oft 4 Samuena\ pP np and Pe W Company d ats «< = 
ri et mpa es i S 1 re thev have 
> ved sc { y th T ~ cy 
S mp ites v the to By ‘ 
: ' 
Nn Pians, n ever. FO t { t 
Sax Company e well und i t is 
, ‘ z 7 ? e 
that the present bondholders Ce ¢ ed 1 
race bonds i é oOmp ex! rt 
+ > na } served t+} + ? 
~ ayri¢ rs. 1 ye l { ft QF ‘ \ ; 
ties epresenting Tresh is? rest >1 the 
> ‘ e outstand r Bee 1 bons ‘ 
=~ ~ ‘ ) S f e fT rye SStle¢ 16 per + 
being re ed to effect exel ' 
( }? >» nan Ching tire ‘ bsta S ) 
t 1 SStile i 32.500 ‘ ‘ 
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trust bonds ranking after the first mortgage j< 

are held as security by three banks, two in ( 

one in England. The ban! KS are reported to hav, va 

to accept preferred shares in a new company on . d . ‘ 

that thev retain control of the common st 

involved have been negotiating with a , 

enced pulp and paper operators, who ar 

take over the management of the compa 

the benefit of their operating experience. 

organised ompany, authority will ” 

an im rease at some future da ty; ; 

t f 
( I 4 i 
print industry. The Chicoutimi mills resun 

a short time ago on pulp contracts received R 

and the U.S., and are now running ona 

factory basis. It should be noted, however, that prio; 


there will be « 


free} 


hold estate 


the issue 


first 


rave 
ssf 


mortgage 
on the Chicoutimi 
property which supplies the raw material for 

) companies, and the 


pany, but the 


mort 


and Chicoutimi oblic 


Chicoutimi Port Com 


— 
+ 
+ 








j 
' 
way 
Cam and Motor.-—Our mining correspondent w: 
' 


The shares of this Rhodesian proposition ve 
the subject of much speculative excitement, : t! 
of the annual report has been wit! : 


awaited 
degree of interest. The « i 
yearance, it st 


somewhat belatedly its ap 


1 . * — ¢ 

record results, both as regards profits and serves 

the figures, however, proved scarcely up 1 ket 
: : 

expectations Last vear, the somewhat 








C ~ 7 1 f , - 
titv OF 195,000 tons W m aq iOr a reve I 4.4 ‘ 
. : . . ' 
as agvainst £:375,400 in I 22-23 On the D 
. . 
£.44,500 1s br aot In from premium rest 
~ I 


more than was derived from this and 

nnd lnrine a} r the yy Ty? edit rt | 

und auring eacn Oj; 1i¢ two precealng pe . | 

oe RN ee ia — pee ae 1 i 

div Gends totalled 275 per cent., leaving 1 sligl 

7 % » 7 

duced hal ince of S#.1 » 300 to be carried 101 {) 
~ 





the profits of the twelve months nded fu { 
initial dividend of 7} per cent. was disbursed At $34 ' 
tons value 55-28 pe ton, he ore reserves s { 
noderate increase in both oe ind value I eSti- 
mate is framed conservati as regards t { i 
the gold is caleulated at no aol price: but ¢ i 
the ** profit in sight ’’ may be computed a A 
The difference betwee this and the current 
ot be regarded as an excessive payment for the $ 
bilities of the future. At the same time the vield on last 
is only about 10 per cent He ‘ 
gether, expa sion in the eat S 
od developments uld be re 
ce upon the present market q ) 
it the latter is some 27s bel t! g 
some few months ago. There wo ) 
ct of a gradual increase in tl 
v been adversely affec ted bv cert 
n ONS ¢ { working ; while the pia t si 
pable of dealing with a larger tonnage tha 


=wo Base Metal 





Companies. —The advance 
} 4 


taics pn] coe om th nr} > f } ¢ nd le: ] ; 
cen place 1 the price of zine and lead 1S 
+ 7 1 7 } ] f N 
{le ted in the results of the I lectroivts L ni j 
=. - . ~ st 
Broke Hill companies, cabled = summar' 
s z “e 1. \eas 
reports have heen issued this week. D 
; . 1 | 
IONTHS ¢ ded June 40), O24, the first-! “J 
- j ] 
ror 1 44,770 tons « electrolytic z 
123 tons per day), as against 31,260 tons : 
“4 
: | quantities of lead and silve 
; . 2 “ 
, A ry The gross pre ht ToL cl £ 
’ th £4 se 1922-23 and £.93.% 
J ~ 
as ed , fter Hocating 
‘. ' 
f t ; 
Z icy ty; ae nres T10N. In S| 
~ 
, az ’ t 7 7 f : 
¢ S pnaid on porn wsses 
S ~ ‘ ee ‘ the preference and 4 
1 
‘ { 922-22. Asat tl 
+ 
_~ . ‘ ] : 
’ S d th, rett a) >» ¢ prete rence sSnafes 
, ° } . 
. ‘ oe > Pent + < NOV1oOUs that » 
+ ° S 
ss j ‘ Aictrihirt c . the {5,4 
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. ela dal Bi anialecs ‘ 
: in prospect. Import ) inl 
: ent ; 
ements, upon which £.6000,000 has been exnend, 
' past vear, are now practically read) 
net operations. Ans increasine (1 
t : . Lf ‘ 
« being der ved from the com; ‘ n ) es 
Pasmania In comparing the baie , 
i ‘ i ~ ™ rs ~ 
ee saa 1 ef 
{ Broken Hill} \ i - cS 
; seg af 
O ear in mind the cn nst { ' oo 
he con inv. ha hsort} +} | ‘ 
ri¢ ( I ‘| ail bict a « ; i iy tT 2 
a Jey } a ual 
trali: rtaking. “ven so, the n } cen ‘ 
¢ S ince of 635,500, afte Ie line Jf: 
a 
( é tT1on, as Com ared Witn + Sts _T 
toince only £.20.000 [lay » ada } 1 4 oe 
ig. i x:- ‘ HO, ! :mce. & Cienads, ( } 
+ ) 1 . Sot 1 
S ne re have een disbu SCq | ( i H< ( thy, 
4 7 . 
ased paliance ot # 30G, G00 LOS + ward. \+ 
‘ — 1; : ‘ 
£-Q0,1° th surpius liquid assets. shov i om e¢ 
sa ff ‘ . ™ . 4 
( \loreover, this amount does not ude sl] . 
rd ce ires in other companies, valued the hal 
sheet at #.440,450. The strength of the position has } 
eflected In an upward movement in the shares 





Conditions in Japan.— Cable advices from Tokvo state 


it the general tone of the money market remains easy, 
end consequently new issues have been floated at lowe 
tes. Short loans, however, were a shade h h CcOom- 
le hig n 

vired with September. Although the quotations of 


langes are still weak, the 





ears to have been arrested for the present, and the 
Kiety concerning overseas trade occasioned by the civil 
in China has gradu ily abated. ihe activitv in raw 
s continued. There was an advance in the price 
ce for tuture delivery, as anticipations of an increased 
p have not been realised. The first official report esti- | 
nates the new crop at 53,000,000 koku (that is 1 per 
w the average crop per annum for the past five 
irs The share market has continued 
ticle iain, 
rst ordinary meeting of the present session of the 
stitute of Actuaries will take place on Monday next, | 
27th inst., at 5 p.m., at the hall of the Institute, Staple | 
\n inaugural address will be delivered by the Prest- | 
t, Mr A. D. Besant, B.A. 
} 
Ik. EpGAR CRAMMOND, a director of the British Sha | 
lders’ Trust, Limited, will deliver a lecture at. tl 
institution of Civil Engineers, Great George-street, 
SW.1, on Tuesday next, the 28th inst., at 6 p.m. The 
tof his address will be ‘*‘ The Economic Position of 





Obersea Correspondence. 





UNITED STATES.—_GERMAN LOAN FLOTATION— 
STEEL ORDERS INCREASING~— SILVER. 


FROM OUR CORRESPONDENT 


NEW 


VoORK. (Jctoper 14. 


' C Neavyv advan ippi ations received for the 
portion of the German loan, it was evident that 
pt wr Of subscription lists to-day would be me rely 
1 Such proved to be the case. Phe books were 
at 10 o'clock this morning and closed a few minutes 
Demand for the bonds from all sections of the 

Sates reached enormous proportions, in stment 
not exaggerate in describing it as a “ riot.”’ 
Ver for the bonds was indicated not only by the 
total of actual subscriptions, but also by trans- 
1 the New York Stock Exchange this morning, 
€ initial sale consisted of a block of $5,000 ‘* when 

: it 943—an advance of 22 over the offering price 
| continued active throughout the session, and after 
to 924, the pri e displaved enewed = stre neth, 
lose to the early level. Much of the buying on 
Me exchange represented covering of firm orders accepted 
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October orders received thus far are 

satisfactory volume, and substantial 
inquiries are pending which seem likely to be closed during 
he nt month. Present indications point to another 
unfinished business at the 


burgh plus 
said to have reached 


system, 


in corporation's 
end ¢ Stites r 

I on 8 furth er vigorous ad ivanc e in the price of bar silver 
, totalling ne arly 2 cents an ounce last week, 
attention. The recent is the most 
in many months, and carried the 


1 much rise 


rapid that has taken 
pris e to the | ighe st level rea hed for ov ' 
=24 cents. The upturn is attributed largely to the heavy 
den wand for the white metal from the 
European countries, exports of silver having exceeded im- 
ports every month this year. A contributory factor, prob- 
ably, is the reported shortage, temporarily at least, ot 
have been caused 
American producers to 
liveries that fall due 
itered into. The quan- 
new requirements 


place 
er a vear, namely, 


supplies, which is said to 


commitments made by 


domestic 
partly by 
rnments for de this 


fore yn (rove 


maith, besides other contracts e1 
tity of silver, therefore, available to meet 


seems to be smaller than heretofore, apart from holdings of 


brokers and speculators, which it would be dithcult to — 
mate with any degree of accuracy. Within the past few 
days the price has reacted somewhat from the pe _ The 
top figure of 72) cents compares with last year's high 


t 
d with the 


cents respectivel) y. 


point of 68 1923 and low points 


of 62! ] 


in? 2 
and -4 


eents, am IQG24 





FRANCE. — BUDGET DEFICIT—A NEW LOAN — 
EXPORT TAXES INVESTMENT OF LEGAL 
RESERVES. 


{FROM OUR CORRESPONDENT. ) 

October 22. 
Tue week las been filled with excursions and alarums, 
most of which have centred round more or less unfounded 
reports as to the Governrfent’s intentions with a view to 
meeting the deficit which it is certain will exist at the 
end of the current financial year. This deficit is generally 


Paris, 


spoken of as ‘‘ about four milliards.’’ Most of this, as is 
known, 1s a legacy from the previous Government, which 
frankly nounced, when forcing its Budget for 1924 


through hs Chambers, that the estimated revenue would 
in no case be likely to balance the estimated expenditure 
for the year. In his programme-speech at the Radical and 
Socialistic Radical Congress at Boulogne on Sund iv, M. 
Herriot fixed the actual amount of this deficit at 4,183 
millions, but he ndid enough to state that 
ue to exceptional expenditure 


} a 
Was aiso Ca 


1,408 millions of this was d 


} + reer ' -~- thar ; - } 
that will not recur in 1925; therefore, the real deficit to be 
provided for in the next Budget will not be more than 
2,775 millions. 
#@. 


ver, there 
of 4,183 millions, and this the 
hiquidat: by me 
Mature and 
ject or «¢ 


For the present year, howe is an actual deficit 
Government propose to 
ans of a special internal loan. What the 
terms of this loan will be has formed the sub- 

msideration at than one recent Ministerial 
Council, but down to the present no definite have 
news- 
lriday to the ettect that the Government pro- 


xin Should take the form of ten- year 5 per 


more 

dec isions 
been come to. Reports appeared in several of the 
paper on 
posed i that the 1 
cent. bonds, redeemable " , ith bonuses equivale nt to 50 per 
cent. of nominal value. The effect of 
was to produce an enormous volume of 
scriptions o! existing Re 


their 


this report 
selling of all de- 


ntes, brought the Three 


which 


nyt 3 q leo . . ae ‘ . 
per Cents. Gown to 50, a iower quotation than thev have 
reached for over a quarter of a century. The 1020 6 per 
_ ont 1. . { -~ ia - } 1 
cent. Rente < roppe d rom 70. 40 to tds, and the 10920 


Redeemable Fives from 78 
the erroneous 


50 to 74.8 Hasty denials of 
Statements were sent out from official 
Statement to the effect that, 


had 


quarters, in the shape ofa 
although a lean of 
cided on 


‘ about four milliards ’ been de- 


in principle, neither the type of loan nor the date 
of issue had vet been fixed. The Finance Minister has 
since announced that the real object of the contemplated 


rssue is to meet the immediate wants of the lreasur: y, and 


that he is lering adopting a new form of security 
that shall be as attractive to the investor as certain issues 
of short-term bonds have recently proved to be. 

those bo 10 per cent., and in 


consi ( 


Some of 
mds vield as much as view of 
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3 
the public liking for this form of investment, h 
aeonges the new issue will take the form of ten-ve; 
bonds, carrying only 4 or 5 per cent. of interest, 
bursable at a heavy premium on maturity, on being drone 
it is highly probable the new jc 
be made early next month, as soon as possible af 
tion can be obtained from Parliament, which 
semble, it is now announced, on November 4th, 
The pe rturbation caused by the exaggerated repo 


to the new loan was complicated by the fact that ne 


il 


but rein 


ter sai 


will re. 


tions with American bankers were known to be pend is 
with a view to the issue of a new loan to this country | 
the United States. Mr Pierpont Morgan has now arr; : 
here, and has been in conference with the Finance 
Minister on the question, but it is unde 
immediate decision is expected, as there is no urgent 
necessity for one. The French railway companies hay 
been granted sufficient delay before they will be require 
to repay the advances made to them, 


rstood that 
! Nat 


that it is e rain 
ample time will be available for the necessary negotiations 

for the new loan to take place without undue haste. It 

is understood the amount of the new American loan to this ‘ 
country will be about $200,000,000 in amount, and that i: 

will be devoted to improving French credit. In any case, 
although it has not yet apparently been decided wheth: 

this country will endeavour to attain the t | 

by means of a loan from the United States ban 
may be taken for granted that the only obstacle really 
the wav of such a loan is the one of terms. So far 
be gathered, Mr Morgan and his friends are at present 
asking for rather more than the French feel 
pay for the accommodation. 

The Finance Minister's proposal to extend the tax on 
turnover to export sales, in order to 
the additional money required to meet the coming year's 
expenditure, has met with a good deal of opposition from 
the trading community, the argument, of 
that such an impost must inevitably tend to reduce th 
advantage which French — exporters 
by reason of 


objec Vie \\ 


ikers, 


as Cal 


ae 


inclined to 


raise a portion ot 


course, being 
now enjor 
being able to pay labour and other pro 
duction costs in depreciated currency. After 

with the officers of the association known as Councillors 

for Foreign Trade, which is recognised by the Government 

as having the right to speak on export questions, M. 
Clémentel promised to ask the authority of Parliament 

to allocate a portion of the extended tax itself to a new 
national institution which is shortly to be created for 
ensuring foreign credits for French exporters. On this 
understanding, and subject to an undertaking being 
given that certain products shall still remain exempt from 
the extended tax, the exporters’ 
passed a resolution expressing approval of the Ministe 
proposal. Their view is that the imposition of the tax 0 
exports will bring about the repeal of measures whicl 
certain countries have taken against French merchandis 
(and which others propose to take), on the ground that 
its exemption from this tax amounts to a form of bounty, 
and that the burden of the new tax will be more than 
compensated for by the assurance of their foreign credits 
The Finance Minister anticipates that the extension 0! 
the tax on turnover to exports will vield an additi | 
400 millions a year to the revenue. 

Of the aoe additional revenue of 1,500 millions, w! 
according to his statement to the Finance 
of the Ch: nber, the Minister expects to secure 
new aiiiaaies 200 millions is to be drawn from tne 
exaction of interest payments in respect of unpaid tax 01 
war profits, the recovery of which has been the subjec 
of legal proceedings ; 145 millions from a revision upware 


conterril 


. hax 
representative Ss nave 


Commissi0! 


by his : 


mer 


' 


of the assessments for income-tax on industrial ane 
commercial profits; 115 millions from the suppression 0 
the right of certain taxpayers to calculate their assess 


ments according revenut 


authe 


to the fixed regulations of the 
)rities and not on their real value; 1oo millions 
he super-tax on unearned increment in connection “1! 
he sale of property and business undertakings sinc 


from 





1Q20. 


The most ingenious and interesting proposal put for 
ty 


by M. Clémentel is, perhaps, that limited i ani ies shal 


} 1 ° e serve 
be compelled in future to invest their “‘ leg enh 
funds ’’ in French public funds. Under the terms of 
ao c = i ot . : cet aside 
law of 1867, limited companies are obliged to set 4" 
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a manaoenigieaeananinnantistinnntseesnneoes 
- ner cent. of their profits, Tye fore ins a Str buti ws er eee ee e 


sareholders, for the purpose of constitutinoe what THE MERCANTILE 
BANK OF INDIA, LTD. 


i 
. obligatory when the reserve in question ic ennivatant 
ye Obligator , © m que , Se adie | Head Office: 15 Cena St., London, E.C.3 








-nown as a ‘‘ legal reserve. This stipulation ce ‘ 


ctestth of the share capital. The object f the Capital Authorised re = ~~ €3,000.000 
Paid-Up Capital 


1 





proy ision 1S, of course, to furnish both s!] areholders and Reserve Fund and Undivid +” Profi, “a 8) r 
i ; [ ai l 34 } neiviced ont ’ /, 31 
reditors ot the company with an a matic Wnarantes 7 


| 
| 


inst loss. The proposal, which the Finance Minister || INDIA, BUR " CEYLON. 1 
va ance Minister MAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
»nnounces his inte ntion to embo dy In the form of one ot CHINA, PORT LOUIS, MAU RITIUS, and DUTCH EAST INDIES. | 





the articles in the forthcoming Finance Bill. has been ||... The Bank buys and sells Bills of Exchange, issues Letters of 
; . . ; Mess <li Credit and Ciren! Notes , Pent Sa > 
saitndil with a eood deal of unfris id criticism In business, . pete ” ee and transacts banking and agency 
er : . tan seme ere cer st re ae mnection with the East on terms t had on 
some quarters it 1s stigmatised as a skilfully dissimulated application, 
; aie e » ¢ : . } . ; ‘ixed Dey ) Ra r Ww j he anot 1 we ry ange . 
ery “aT { (H10 } Yattrerny ¢ ‘ puctead 1 app. 4 ) 
orm ol capital tax (alth ugh it Is diliicult to see the On CURRENT ACCOUN S interest is allowed at 2 per t. per 
ecuracyv ot such a conclusion), W hile even sO serroies “4 &ainum on day balances provided interest for the i sif-year 
. Titania sina a8 aes cl amounts to £1, sigh = 
ournal as the Temps insists that it is equivalent to “a4 AMES § Chief 
<siissisiiesnoneenesinnninshasiessnmessnseemmmeeninuanmeannenmmenemmamia esau: 


1 


fresh attack on the rights of property.’’ Other equall 


E ; - Ne a 149,320,100 goid marks, or, | iud ‘ 
serious journals, such as the Information, are warm in es . Ls > 
8 . oo i redemption of gold loan. 280.170. 2% d 
their approval ot the proposition, one going’ even so far , | S +1 : F 5 ' 
ri ’ atta 3 c > estimated revenue tor the halt-vear was 
is to assert that its chief fault is that it dees not go far cd ' ; ; eos . “4 A 
d : es and it has been largely exceeded. Mont’ eints fro 
ugh, as it ought to be accompanied by the increase | , aia ; 
' ; . ldxation averaged 27 pet nt. more tl is estimat 
of the legal reserve from 10 per cent. (as at present) to Lhe total ex oe iste . 
, : : : I . ne total spenditure on the ordinary riick 2,306 
the equivalent of 20 per cent. of the nominal apital. The milli } it t l] led ; 
Sn 5 aes : niliions, and it materialiv exceeded the estimat [ 2,47 
total capital of the limited companies existing in France eg : F 
millions, but most of the difference . is 
it prese nt is estionaned at about aeebo dalilic on francs. FrOnmt | tine 6 enw th ‘ ‘ th < 
¢° . icicas O rine estim f es ‘ ( ‘ 
which it is calculated that M. Cle -mentel’s proposal, if and muni ilitie : } 
s a =. ehliGg TPMULIC TD. Se il Cicadas Ca t 
passed into law, will result in about 3,000 millions of | feam the inee rr f ta, 
Ee cae oul 4 tl ' ’ “ye rom the increase in vield of taxes 
nentes beiIn@” apbsorbdec or 1e ol itt 1e ord , ee } tol ’ os 
vente . ) I om cons stat on ol the “= } Phe Reichsbank eee the new Reichsmark (gold 
reserves of a companies, lhe stabilising effect of such | eae in. its accounts. Already in its -} anetumen 
a volume of permanen tf , blie 1 4] 
7 | t investment in the public funds | the Rentenmark and_ the paper mark in units of on 
on ‘ em ; a vic 8 ol = present low quotations | billion are treated in the same way as new Reichsmarks 
of the e > ‘ > lie s > “0 or | t al a } . ' 
f the R nte, and of the be lef that the premier fhe new Reichsmark notes in denominations of 10, 20, 
Srenc] eee ; ; sa wr ha iiietecenmeaill ; F - 
French security, NOW that the country has apparentty 50, 100, and 1,000 MarKS Wii SCM) De SSued Lhe 
assed through the worst of its financial troubles, will | hanks represented in the Berlin ‘‘ Stempelvereinigung 
} Weil i A; aad Lilt tail OLE Lipset { ail 
atest aemiities - aa . aa here need ys oe 
owly but surely improve, the argument that the invest- | have decided in future to carry Reichsmark accounts onl 
ment “Ve « av celle . , rn ‘ hi | ys + ' ' 
ment will prove an excellent one to any company which } Future pills and che ques are to be drawn in Ri smarks 


compelled to make it appears to be fairly sound. and old bills and heques in Rentenmarks, and_ billions 


( 
71 
ill ve 





ol paper marks wi treated as if in Reichsmarks The 
Gold D; scount Ban kx, it Is understood, Mi I] t » €X- 


GERMANY.—FINANCES—CURRENCY AND CREDIT— | hange credits to new customers, but will prolong exist 


PRICES—INDUSTRY—BOURSE. ne credits, gradually calling them in. The Discount 

(FROM OUR CORRESPONDENT. ) gank’s return for October 15th shows dis ve - 

£.6,422,049, against £.6,564,742 a week earlier he 

BERLIN, October si. gic ae lisa hee gold rese e between \pril 

fur Finance Ministry’s return for the ten-day term | 3rd and October 7th total 15 4,000 gold marks In- 
October ist-1oth appears without the vield of Customs, ter rates are slowly, aeleieae but long-term loans 
spirits, tobacco, beer, and sugar, these having been paid | are ail hard to obtain. From New Yo rk come numerous 
to the account of the Commissioner for ple dged under- reports of « redits concluded or impet ding, and of attempts 
takings, The account, therefore, shows revenue: to boom German securities generally. The leading 
4M only 146,335,633 gold marks, against eapeenvinre, | American bankers, no doubt, look well after th wi 
195,000,004 gold marks, and a deficit of = 664,371 gold | and their clients’ monev, but there is evidence that the 


marks. The total gross revenue in aeaiaaaiiaee Was | improvement in Germany's credit is being exploited 
09,207,831 gold marks, against 592,033.93 


3 gold marks | less reputable American financiers to plant worthless 
i. August. In April-September, which is the first com- | securities on the public; and for this Germans, 
' 


nip - ; S : . " aw a. a ‘ or 4 even 
plete half financial vear since the currency stabilisation, | though they also may have offered very doubt- 
° ic a r ; , t . aT ‘ . n le 
revenue was 3,299,193,213 gold marks, viz. :-— ful securities to New York, are not responsibie. 
Direct taxes— Gold Marks. American financial new spapers print advertisements 
Permanent Pe Roe as a he ea a Raat a 2 617.238.788 by brokers or but ke t-shop Keepers oferiny (serman 
Non-recurring See ere sere eeeesrerreses 30,725,640 i bonds and STOW ks which } e pract ill; ! value woe 


SN 


2,647,965,428 ‘ ' ' ee 

- Y ? _ ne re xreg le . ““s + rerk bya r4 %$% 

) “xei alance-sheets are unknown) value are offered as Dargall 

Customs and Excise.....e.seecesseeeeee 645,531,021 balance-sheets a <nO are offered a ar 

Other taxes.... - eer er 4 967.369 | at prices more oo 100 per cent. higher than they ca os 

Various ns en ee reer ere 729,393 bough at in Berli The Frankfurter Ze cof Oe tober 
+ 


‘ - gives go e Satie ances of the false statemer 
3,299,193,213 7th gives som P 
; 1 thee se spec ulations are recommenda ler 

ld Ss of the chie f taxes were — | | i | Re 





securities which have some (if in absence of gold 1 
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come... 1,002.208,057 | Wholesale prices, after rising since July, gf 
urnover COPS Ceo ere reresesreresesees 914,515,362 | <] light ly back. The official index nun yor Ot ig 

PROPOIDY cikssreedvvcceencaessccovssce SORES ‘s 122.2, against 133.7 on the 7th, and an average of 115 

Corporation (Income) ......++-+eeeee 143,978,185 lin July. The cost of living index + imber is stili rising, 
Railw; ay traftic — n liv. o a ae rH 

| } , 2 QO her r2zth, against 121 01 @? ne 

Passenger . aa 86,498.693 | heing 123 on October 15th, against f2 ad 


WOME Sisk es dceiicc bese cccscens sc 84,590,334 | Foreign Trade Association has petitioned 


Bourse transfers CCCCOO COCO CESCO COCO SE 60,601,916 | the new Railwav Companys to reduce fre i? t ites, 
IED witistndednd acer nesaanseinte 231,125,478 alculates that if German rates for seven chief commodi- 

EE Cconccagessdacréxccedsyesees 136,512,148 7 ea . Beanch are only aa. Italian 45. and Belgian 
Beer... sessesecee sOanuneee ties are 100, French are only 49, ta’ : dowedl 

NNN tat 255s Hien obieeerus anes 90,974,073 | 38, while Hungarian and Ps lish, wht side - 

WES \ cswiinadvcenene tenvisetvanseee 38,815,548 hich. are onlv 74, and Austrian and Cz On the 
Spirits MONOPOly ......cccesscccecers 36,528.625 eneniton of ¢ cen cial Treaties, the sar son tion 

€ state of the finances must be considered satisfactory. | protests against the notion tat _ ee aaa T ‘. 
Whereas in the four and a-half months intervening be-| exploit the difficulty wh» h England as aa ee 
een the Rentenmark’s creation and the end of the country has in retaliating in rder to a oa “te aa ee f the 

“i ial year 1923-24, there was a deficit of 754,400,000 | English exporters to Ge som ' a teeter spas st as 
wold marks, covered out of Re “ntenb: ink «¢ -redits, the first | re on tine ntal states, says the = n - OF eames f En els 
of the new financial vear shows a surplus of | to go as far as possibl n liheral treatment o list 
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zoods of the great advantages which a free the price of the new bonds, which is equivalent 1 
ira ‘ n gene ral presents to ¢ xporters. This is | of $3 per $100 in cash, as well as of one 
onlv one of several recent utterances by representative | interes The new issue is now selling at os 


ernment 


Gio\ 





es against a narrow trade policy The 
has de ied to remove the import prohibitions irom tur- 
tne lasses Ol goods. At present about 300 Cut OF Goo 
SSeS the tariff are import forbidden, and it 1S eXx- 
pected that 100 classes will be freed. Next month nego- 
‘tTHons begin in Moscow for a definitive Commercial 
lreaty \ 1 Russia. The ratification of the recen ithv-con- 


reement with Austria is endangered by the 
rtain German interests with the duty 


cided trace ag 


aissatis tion of 

S cegea The Moto yr - Cz ir ‘| raders’ Assoc iation has 
retested strongly against the prohibitive rates in the 
met ng gener il ark scheme. 

The condition of industry changes slowly for the better. 
Home sales « textiles are che ked by the extrem¢ high 
( prices, and only inferior quality goods are in de- 
ni Fhe paper market has improy ed, and export in 
pewsprint paper has increased. The iron and _ steel 
branches are still very dull, with low prices. Only for 
high quality coal is here a good market. It is declared | 
that English coal may be driven out of Hamburg if rail- 
Wit rates, as aft manded, are turther re lueed. The 
Rhenish-Westphalian steel interests have oe negotl it 
ing since the middie of the month for a revival of the Stee! 
Syndicate. The present Stahlbund ts das extinct. 
The Stal lwerksverband, which before the war was 
weakened by reducing its authority to the heavy “‘ A” 
roducts, was not renewed in 1919, owing to the stee? 
scarcity then prevailing, and to the belief that this condi- 

vould continue. To-day production, if works were | 
operated to full capacity, would far exceed demand. The 


would embrace all 
reducing it in 


oOnose 1 syndic ich time 


, wh this 
ration production, 


ate 


steel products, would 


porti to the capacity of the works, but wot id not, it Is 
expected, fix ‘shag directly or have a selling monopoly. 
Most of the big works have of late created their own 
trad y aciiaaiane. The initiative for the syndicate 
came from the Thyssen interests, which until latels 
opposed the syndicate idea in all forms, and it is supported 
by Rhenish Steel, the Gutehoffnungshuette and Kloeckner 

mpanies, and by about nine-tenths of all the interests 
’ erned. Subordinate syndicates would be formed for 
different steel products. The Westphalian trade Press 
fay s the notion of an international steel syndicate, in 
a hi } resent Belgium seems to be most interested, but 
does not believe that the foundation is practicable until 
pend ny tariff and comme reial treat y que stions are settled, 
nd complains of alleged French demands for too great a 


The Bourse last week continued inactive, but the under- 





te ie ‘ S mi, a STO and loan quotation ave rages 
slight GE the Berlin Bo yurse struck as a 

rotest { ADSit tax. Th - lay STK ks were 
weakict } ¢ 4 ce of the Re 1 hstag dissolution, 
but pit the relegation of the Aufwertung question 
to a ne Re stag, speculation in loans continued 


OC AT TT 





CANADA.-- FEDERAL GOVERNMENT FINANCE — 
TERMS OF NEW _ ISSUES — SOUTHWARD 
EMIGRATION LUMBER BUSINESS — GRAIN 
MARKETS —RISE IN PRICES—-PULP AND PAPER 
TRADE—GENERAL BUSINESS CONDITION 


{FROM OUR ORRESPONDENT 


C1 AWA 


7 ‘* } 7 
iH Federal Government has success ' i 
rnoment i j complet: + 
‘ . 7 ; my ( S 
; , hy mre aT) TPpar m the 7 1 . 
. ~ iit’ | esent Vea ° In ine iast wee ck of Nentem— 
. = od 
3 ' . ! 
Dp ed +} ¢ 1, + ; ‘ 
| } Wiln Lil¢ ( i eC ; } 
; i AS Canada 
© ~ - ‘ ‘ = ; : 
ae O OO V 1 Of two-year 4 per ent bonds. and 
Thi rh susie + j ‘ ~ c ‘ ’ 
through a svndicate of Canadian financial houses iis 
3 7 . . p 
suct uliv floated ; j > 1 6 ¢ 
uccessfully floated a domestic loan of Sz0,000.000 worth 
cr * s fa : 
iy? he r ‘ 14> sen @ ? i "Tt % 
f 20-year 4} per cent. bonds. These bonds were issued 
; ; \ 
t»> the nuhbl + oo vehiet 1 1 t - 
Lin ubdi at G7, Which would make them vi ld 4.73 
S.3 2 
, 1 4} . . ss + *; ; . - é 
per cent.,and the wereoversubscribed wrth m thre hor 
: I ] a 5 
; , ‘ ' ‘ 
wena r ; 1c ; ~ ¢ 1 
Pur aserTs OF NeW DONAS are allowed to make payment 
() 4 . wal rr | . 
4 t Isth with \ tory hy nas Matiurines 
; : saXa Maturi N em rt . 
i¢ iter + , +? 1 
24, aiter detaching the interest coupons due Novem- 
De 1<f Nuch on «>, 1} ’ 
Such purchasers will receive in cash the differ. 
. ‘ . ’ Last bait ( f ol ft ni cs } 
~ ‘ 


pro- | 


leuk 3 n Ney 
the 


added to the loan lately 
for all 


| but a fraction of 


funds, 
vide 


nro 


pro Maturing ob 
I ~ 


and it is understood that the Finance Departny: 
itself in a position to make up the deficiency in 
uceess of the domestic issue is highly er: 


Ge ernment, and reveals an unexpected reser, 
available for investment at low interest rates, 
quarters it is rated a bad sign that so much m 
be ready to find refuge in Government bonds 


ith 
opportunities 


country vast natural resources which oug 
unlim profitable inv: 
development enterprises of various kinds. The 
is made that industrial and other enterprise 


ited for 


strangled by excessive taxation, and that 1 i 
Governments must strain every nerve to offer to 

dian taxpayer some of the measure of relic! 

been given in the United States since the wa: 

Unfortunately, the decline visible in the | rat re. 

enues does not promise much hope of immediate reliet 
'and the continuance of the southward exo: ' 
diminishes the number of taxpayers available to shar 

yurden, is again causing disquietude. Claims 

in the spring that it had been checked and that man 
| Canadians were returning from the United States, bu EF 
they seem to have been erroneous. At any rate, the figures | 
of me U.S. Immigration ce gi show that during th { 
half-year ending June 30, 1924, more than 96,000 Cana- 
dians ali the head tax for entry into the United States, 
}and in June itself, when work is normally most | 

in Canada, the number was only a little short of 20,000 

Add to these the numerous people who slip over the 
frontier without paying the head tax, and during th 
current calendar year the total loss of populat 

United States may easily reach 300,000, which t 
serious drain upon a population of nine millions. 

The lumber business is suffering from a severe slump 
The volume of domestic construction in the past vear has 
been small, and, owing to the cessation of the building 
boom in the U.S., the American demand has been reduced 
to very modest dimensions. The result is that) many firms . 

especially in B.C.—have larger stocks on hand _ that 
they have had since 1Q1 4. Prices are very low, and fe\ 
companies are planning to make their normal fresh cut 


this their chiet 


1 


winter, confining operations 


ae erent nn tis s 


salvaging of timber from burnt-over areas. : 

Wet, inclement weather in the prairie provinces has 
hampered threshing operations, and the movement | 
wheat to the Lake ports, although it has gain 


momentum in the last week, is still verv slow. Howeve! 


the lateness of the crop has proved very fortunate, 

prices have been ing rapidly, and No. 1 Northe 

on the Winnipeg - xchange is now well above the 51.5 
which in the sum: was regarded as a goal mert 

be dreamed of, not ahahaed: Since most of the farmers 

have still their wheat unsold, they will reap the benett 

of the rise, and it will be particularly welcon r st 
reports from countrys euetiiaiie to their head ofhes , i 
cate that the percentage of wheat affected by [rest ts 


proving larger than was anticipated in many dist 


The teey > . saa ° } lanmet 
ihe steep rise in prices is a very fortunate deveiopm 
for the co-operative erain pools, as thev will i 


Hey | 
obtain trom the f irmer considerable credit for the increaset i 


eturns, and in a “* bull market their marketing pr 


yems will be simplified. 


Phe pulp and paper boom seems for the moment 


passed its peak. The exports of pulp and paper 
month of August alued at $10,905,420, show a «i ¢ 
of almost half a million dollars compared with th 
July figures, and a fall of more than a million and 


dollars compared w ith 


August, 
vear, 


1923 For the first ets 


nths of the current the exports amount 


Q . an ; aah 1 . . i I es ae ree 
91,393,567, as compared with $g2,920,867 for t 

nor oT ‘ = ¢ 

sponding period of 1923. 


stoc! 


Now that the 
have been fairly 


the 
and good dividend-paying 


holiday season is over, 
active, 


are in steadv demand by permanent investors. TI uy” 
ing power of the farming community in Eastern Canac 
is undoubtedly greater this vear than last, and Is tT 


e OS : ; me «<tore- 
ected in an of orders from countr\ tOrs 


expansion 
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eeeesnemnasseit eso ssensnsseestssssteesesnecepenessnienesene 
one Few manufacturers, however, are able to report 
vement in their plight, alt eh the nor 
ess is providing a certain increase in orders 
il of unemployment is inevitable this wint. 
ver cities. As the result of the ‘rain move- | 
-loadings of revenue freight have taken an up- 
ward turn after showing a decline for many weeks. but 
way revenues are still far from satisfactory, and both 
he C.P.R. and the C.N.R. great economies are be ing 
ced. | rices still show a tendency to rise, “Ore ly. 
vever, as the result of the rise in grain prices. whic 
fects many other commodities. 





UNION OF SOUTH AFRICA.—-GOVERNMENT’S WHITE | 
LABOUR POLICY-WAGES—INDIA TAKING GOLD | 


—WORKING COSTS AND YIELDS. 


{FROM OUR CORRESPONDENT. } 


JOHANNESBURG, October 1, 


1 


ease in the scope of white labour as compared | 


e and coloured labour has bet n much dist ussed 
Johannesburg Municipality, in conjunction \ 
Government, is employing up to 1,000 indigent whites 


‘of 7s. Od. per day, or little more than one-third 
e standard wage paid to organised labour. This mea: 
many ‘* border-line *’ jobs are now being done |t 
tes instead of, as is usual, by natives, and the natives 
eady starting to complain Ol being elbowed out. 
CCaAUSC OO inefliciency, but OW Ing | 
emploving white men at the behest of the Nationalist- 


-Labour Government. 


1 qe ' 
to the political craze 


lielman Roos, Minister of Justice, made the mis- 

evous statement the other dav that white men for 

hom there was no work in the mines should nevertheless 
1 


‘d upon the industry, and indulged in talk about a 
stringent ratio being applied to the mines than the 


ted 10.5 natives to one white, if the companies did 
t voluntarily find employment for more whites. We 
¢ threatened with yet another Commission on this ques- 
tion and observance of mining regulations. In practice | 
the ratio is rather more favourable to whites than the 
hgure quoted. Sir Evelyn Wallers, President of th 
Chamber of Mines, at yesterday's quarterly meeting, 


ted cut the ‘* amazing confusion of thoug 


at is rehef work and what is ordinary in 
oyment on economic lines. To provide unemployment, 


ht between 
. 1 


i 


el work is the business of Government and_ publi 
tnorities, and every member of the public must contri- 


WUE LO ITS Cost. 


ss 


day s pay for men on the mines averages 20s per 


S or 4.300 a vear, and underground contractors ove: 
£45 it is estimated that the former figure is 50 pe: 


cent. higher than the average paid to white men in other 
edustries, Compared with 1914, the mines are now 
Ny 14 per cent. more. 

sident declared that the three independent 


stations of three commissions, the Economic of 

© Brace Mining Industry Board, and the Statutory 

Board which considered the wages of 

constituted ‘‘ overwhelming endorsement ”’ 

, ves paid by the industry were reasonable and 

vstallised the policy of the mining houses in 

ng sentence : ‘* The gold mining industry stands 

ults of those investigations, and, therefore, the 

nd straightforward course for me to pursue | 

terests of all concerned is to state in « lear terms 

lustry is unable to agree to any increase in the 
| of wages paid by it.’’ 

’ shtly more attractive terms {one penny an ounce 


offered to Indian purchasers of gold have 
a large increase in shipments. No less than 
‘72,400 ozs have been shipped there since July, and for 
ecks past practically no gold has been sent from 


( . F 
wn to London. Only gold of high degree of fine- 
ittained by the Rand Refinery, is suitable for the 
soa larket. Sales and payments are still made in 


A J . . ° . * ae . 1 
as South African trade with India is far too small 


+} 


ge a quantity of gold. 


the | 


itstanding feature of the August analysis of the 
"a 


rc 


; : iy ‘ 
reduction m working COSstS 


Mines was the 
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wet 


uStrial em- | 


salah 197.715 
<i mild 1,785 
100,976 .... 89,281 
3,759 6.805 


(;overnt 


iIncome-tax 


mines by over £ 


HLOLLAND 


budgets. 


just recently t 
also been 
national intere 
coming more 
from all parts of the worl 


investigation show 


~ 


however, has not beet O 
: 5 ‘ + 1! - 
tation of tea, s still for 


1e financial transactions necessary for the sale | 
hands (60 per cent.), 
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HOLLAND.—-EAST INDIES AND THE BUDGET. 
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owners and by the extension of British tea plantations tn 
Sumatra, the Dutch preponderance in tea plantations has 
disappeared. Only the old plantations, such as sugar, 
tobacco and coffee, are still preponderantly Dutch. But 
even in coffee England already has a share of 13.3 per cent. 
This. however, only concerns the plantations. If the total 
capital investment jis considered—which, according to esti- 
mate, amounts to 3,000 million guilders—then the Dutch 
share amounts to 73 per cent., that of China (Chinese 
established in the Netherlands Fast Indies) to 10} per 
cent., and of England to g per cent. In addition there is 
also the Netherlands East India bonded debt. Of this debt 
amounting to about 1,300 million guilders at the end of 
1923 more than 500 million was taken up in dollars and 
pounds. 
The following are the Budget estimates for 1925 :-— 
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Total. In N.E. India. In Holland 

‘lorins. Florins Florins. 
Expenditure ........ 690,509,415 .. 530,233,183 .. 160,076,232 
I Lr a 640,626,243 .. 11,773,900 | 


652,400,143 .. 


37,909,272 .. 


Deficit... ..sesee- 
Surplus ...... 


r .. 148,302,332 
110,393,060 .. m 


Separated under the principal headings the draft Budget 
for 1925 is as follows :— 


Extra- Fleet 
Total. Ordinary. ordinary. Extension. 
Florins. Florins. Florins. Florins. 
Expenditure... 690,309,415 .. 635,290,864 .. 46.504,416 .. 8,514,135 
Revenue ...... 652,400,143 .. 637,707,143 .. 9,593,000 .. 5,100,000 


37,909,272 .. .. 36,911,416 .. 3,414,135 


Deficit.... “ 
2,416,279 .. “< 


Surplus .. be os 


Phe total is in round figures about 46 millions more favour- 
able than for 1924, that for the ordinary budget almost 24 
millions and for the extraordinary budget nearly 23 
millions. 

The estimate for 1925 is in line with the continued efforts 
towards retrenchment, which are refiected in the expendi- 
ture figures shown below :— 











a Total. Ordinary. Extraordinary. 
€ a ts ——— — -_———— GC CCC | ANN ttt ett, saat ta 
Million Per- Million Per- Million | Per- 
Guilders. centages CGuilders. centages) Guilders. centages 
1921... 1059 | 100 825 100 | +2194 100, 
1922.... 856 81 746 91 | 91 47 
1923... 717 68 646 79 | 62 32 
1924. a 715 | 68 647 7 | 60 31 
2925.0. 690 65 635 77 | 47 24 





Since 1921, which was a top vear for all groups of Govern- 
ment control, 1925 therefore shows for the total expendi- 
ture of the Budget a decrease of 35 per cent., for the ex- 
penditure on behalf.of the ordinary service a decrease of 
23 per cent., and for those of the extraordinary services a 
decrease of no less than 76 per cent. ; 

As to the revenue, the estimate includes, besides some 
proposals of minor importance for increasing the 
proposal for a tax on goods handled 

in the ports, for the purpose of bringing about as far as 
possible a better balancing of the financial conditions of 
the various ports. The net surplus expected from this tax 
is estimated at 2,700,000 fl; against this, however, a de- 
crease in receipts of port charges is figured to amount to 
429,000 fl. A revision of the income-tax for corporations 
is proposed in the Budget of the current year. _ . . 

In future the Indian debt will require about 28} million 
florins more than at present. An annual expenditure of 
about 115 million florins for the Indian public debt is far 
od geane an helices gender etemer ey age 

sixth « vould be required for this 
purpose, while, at the same time, in view of present cir- 
cumstances and prospects, the Budget must be consic 
to be fixed above the level of normal conditions, 

In the large increase of the ordinary receipts, taxes have 
played a proportionately greater réle than other sources of 
income. While the revenue has risen from 31 1.4 million 
florins in 1913 to 652.4 million florins for 1925, or 105 
per cent., the receipts from taxes in these vears has in- 
creased from 102.9 million florins to 270.3 million florins 
or about 163 per cen this is aes 
Or : 163 per cent. The result of this is, of course 
indicated in the rapidly increased burden of taxation. 
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JUGO-SLAVIA.—FINANCIAL POLICY—H ARVEs? 
—TRADE. 


(FROM OUR CORRESPONDENT, 
BELGRADE, October ¢ 


Ix his declarations on financial and economi, 
new Minister of Finance, Dr Spaho, emphasises the n. 
tention of the Government to increase national prody: 
tivity not so much by artificial stimuli as by providin the 
internal peace and quiet necessary for economic life, Th. 
chief care of the Government will be to provide one unife, 
tax law, since the various provinces still pay taxes accord 


ing to inherited laws, under which the burden of taxation 
is very unequally distributed. This law, and the grad 
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increase of the import agio until it equals the depreciation 
of the dinar are to provide the chief new financi 


Cla m. 
sources for the greater expenditure of the 1925-6 Budget, | 
This Budget will be larger than the present one, part! 
because the needs of the various Ministries have increased. 


and partly because pensions and bonuses for the disabk 
and State dependents have been raised. 
effect are ready, and will be submitted to Parliament wher 
it assembles on October 9th. The Government » 
prepare a new Customs tariff, which it considers will meet 
present needs better than the old one. The Minister. 
however, does not expect a rise in the price of imported 
goods as a result, because the new tarilf should be 
counteracted by the rise of the dinar. No artificial 
measures will be taken to increase the value of the latter: 
for this the Government relies on increased export. An 
attempt will be made to pay off part of the State’s debt 
to the National Bank. 

In accordance with his declared opinion that invest- 
ments should not be met from the ordinary budgetary re- 
ceipts, the Finance Minister has signed the second insta’ 
ment of the Blair loan, to the amount of 3 million dollars, 
and giving Blair the option to issue another 2 millions 
This money will be used for the completion of the railwa 
lines undertaken by the last Government. 

Harvest results are very satisfactory, except for wheat 
and fruit. The wheat yield will be only 144 million qun- 
tals, as compared with 163 last year, while the fruit crog 
will be fully 25 per cent. less. Oats and barley hav 
yielded 3 million quintals each and rye 1,400,000, Th 
maize harvest is a record one, and the yield on an area 0! 
just under 2 million hectares is 30 million quintals. 1 
beet crop is double that of last year, with 880,000 tons, 
and the tobacco yield 25 million kgs. The total expor! 
capacity for the twelve months beginning September |, 
1924, is calculated at 10,400 million dinars, as compare¢ 
with 8,500 million dinars during the preceding year. Th 
export surplus of the chief articles is reckoned thus: 
Wheat, 150,000 tons; rye, 1,400 tons ; barley, 16,000 tons 
(maximum); oats, 7,000 tons; and maize, 300,000 tons 
Much of the last-named will be used to make the de- 
ficiency of wheat and as fodder, since cattle-r 
getting more intensive. 
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The volume of trade, particularly export, ts creasing, 
as may be seen from the statistics below :- \ 
E.xPorrt. 
- ; E R1 | | 
19253. 1924. Increase %- 











Tons. |[Mil.Din. Tons. {Mil. Din. Tons | Val ie. 


July ........, 233,032) 547.2 335,940] 686.3 4416 | 2528 

August ....... 309,210) 706.8 389,674) 854.7 26:02 \ 2091 

IMPORT. 
Export 1924 Excess 
Same f Export 

1925. 1924. Period. Over Import 
First quarter .... 1913 .... 1928 .... 2,063 ...- 134 ; 
Second quarter .. 1883 .... 1891 .... 2,114 .... 923 : 


Thus the trade balance for Jugo-slavia in 1924 is obviously 
active, as it was also during the last quarter of 1923. 

The other two most important economic events Worl ! 
mention are the resumption of reparation deliver of | 
which Jugo-slavia’s share for September is fixed at 
3:335,000 gold marks, and the lowering of export duties, 
on wheat to 16 dinars, on rye and maize to 10 each, W?"" 
on flour it has been altogether rescinded. ee 

After a slight weakening during the political crisis 4" 
the summer months, the exchange is becoming 


res, 


firmer 









October 25, 1924. ] 





continued active trade balance very b 
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tion, 4 : a us) 
VEST export season. The dinar has improved from 368 to the 
¢ in the middle of June to 320 in the middle of Septem- 
~- around which it has maintained itself now for over 
er three weeks. The fact that the National Bank has an 
cy. is -reased fund of metal covering (475 millions, as com- 
the i pares with 443 millions at the beginning of May), that the 


; Miwon dollars 


yment has changed very little of its 3 n 
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ap ; a the Blair loan, and that the country is in the middle 
i Ty F a very heavy export sqason should all be in favour of 
nified EE the maintenance of the present improvement of the dinar. 
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rO THE EDITOR OF THE ECONOMIST. 





sable Sir,—In commenting on my letter, which appeared in 
> this yur issue of October 18th, you contest my statement that 
when | hanges in Bank rate can be relied upon to affect th 
alen | volume of trade borrowing.’’ 1 confess that in reading 
meet your —s Supplement it never occurred to me that 
ister. this was the point on which you intended to exy press dis- 
orted | vreement. If it was, you might have easily filled 
at. 7 columns with the names of those who uphold the theory 
ficial | vou set out to attack, and I do not know why vou selected 
ter: | Professor Cassel and myself for mention, a 

An If changes in Bank rate cannot be relied on to affect the 
debt lume of trade borrowing, they cannot be relied on to do 





vthing whatever. 
ves In regard to the point to which you refer in your com- 
y re- ment, that the volume of deposits ough 1t to be affected by 
Stal- the volume of trade borrowing, I will offer the following 
lars bservations :—— . 
ons In the first place, changes in the outstanding amount 
Ww: of trade advances and discounts correspond, not to the 
inges in the volume of trade borrowing taken by itself, 
heat but to the net changes after allowing for repayments. 
uin- When borrowing is stimulated and trade becomes active, 
r the repayment of advances is accelerated, and the amount 
ave itst di e mav be little if at all increased. When bor- 
The wing is checked and trade becomes depressed, the re- 
a i ayment of advances is delayed and the amount 
The utstanding may be little, if at all, diminished. On the 
ns, the ind, it is with the gross and not the net amounts 
ort f borrowing that price movements are most closely asso- 
ALE 
ret Secondly, banks hold other assets besides trade 
“he dvances and discounts. An increase in the former, 
hich allows of an increase in deposits independently of 
ns} ny rease in the latter, is a well recognised symptom 
- ol rade depression.—Yours faithfully, 
e- =| R. G. HAWTREY. 
1S 5 | park gardens, S.W. 
October 2zoth, 1924. 
\ SHELTERED AND UNSHELTERED WAGES. 
lO THE EDITOR OF THE ECONOMIST. 
May I make a comment on the article entitled 
- tered and Unsheltered Wages,’’ which appeared 
fer “‘Notes of the Week’’ in your issue of October 
Ce 
id the paragraph with considerable interest, and 
1 believe that the inferences drawn are perfectly 
rect, I should like to qualify the statement in one 
‘ When you speak of eliminating factors such as the 
: relat Strength of trades unions and the relative skill of 
‘e cilterent classes of workers, it is rather implied that 
e variable left to be considered is degree ot! 
: enjoyed. This may be true with regard to 
some Of the instances you mention, but I suggest mat 
obably, as far as the L.C.C. is concerned, ‘‘ shel- 
_ $8 not the only cause for the increase of IIS. 
(ne point to which I wish to draw attention is the 


initv, or lack of opportunity, which L.C.C. work 
™Ppared with outside engineering work prov ides for the 
of payment by May I take an 


tr ‘ . b . 749 
‘rom a case known to me personally: 


I ition 
ation 


results. 
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| iS 7zos Od. The particular trade is not a “‘ s Ite red . 
custry, and the reason for the differen: its « ers 
re 
rates and those for the rest of the locality is due to he 
cause. The majority of engineers ¢ ved é 
in works where piecework is MOSS rte j x,‘ 
adopted. Those who are working ‘ é 
largely the best men in the trade) are pick ing up at !eas 
71S Unfortunately . in the works to whi ; I ele 
engineers, apart from those permanently attached to 
specific departments, are almost entirel engaged on in- 
stallation, alteration, and repair work. For this any real 
operative system of ae by results is impracticable 
Therefore, unless they are to lose many of their best men 
to proper engineering works, where they can pick up the 
extra money that piecework vields, it is necessary to make 


I sugyest that this cause may operate to a considerable 
degree : as far as the L.C.C. is concerned, and faa thoug! 
it in no way falsifies the accepted explanation of differences 
of wages in ‘‘ sheltered ’’ and ‘‘ unsheltered '’ industries, 
it is advisable to be careful, in making specific compari- 
sons, to consider whether it is an important factor 
Yours truly, L. J. CApBuR’ 


TOWARDS DISARMAMENT. 

An excellent preparation for the Disarmament Conference 
projes ted for 1G25 is provided br four docume¢ nts SS ed 
by the League ol Nati ms.* Six subjects are dealt with 
altogether. We ‘r them for convenience 

I. In conformity with the resolutions passed by the 
Assembly last vear, the members of the League were 
invited by the Council to limit their expe ture 
om armaments, pending the elaboration of the 
scheme for a general reduction, to the sums pro- 
vided in the Budgets of the current fiscal vear, 
subject, however, to their obligations as mbers of 
the League and to any exceptional features of their 
situation. Thirteen States replied. Roumania ae d, in 
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| aati 

to ner security, 
os 

via, Liberia, 


ne r Governments wt 


view of the constant threats 
doubt, from Soviet Russia; Lat 
Slovakia promised limitation; the 


Czecho- 
re 


lee > , antianal ircime 

generally favourable, but pleaded exceptional ¢ ¥ im 

7 } ¢ L- - Tr irre g ° ry in 
stances—Portugal that she must make up arrears, op 


: © Rethnn:: nd Ineoo-Slavia that 
the demands ior Morocco; EKsthoma and jUupo-. iavia th; 






‘ lef ‘ tamer Daland thz- 
they had to build up their defensive systems; sd the he 
; P “| 1] “re tery 1S 
her Budget would not be normai tii 1927, ane then her 
circumstances must determine her attitude ; Great Britain 
} by} } ‘an ‘ite 

declined, naturally enough, to bind herseli tor a inde finite 
period. é i 
Il. The question of the reduction of navai armaments 

. ' ut ib i tii i ‘ : 

oie r wac referre . ¥ 

on the lines of the Washington Treaty was r ferred earh 
this vear to a conference me naval expe rts at Rome. Two 

_« j 924, i A 16 

* r. A 40, 1924, 1x (3¢) 2. A 36, 1924, x. 4d) - A 16 1924, 
ix. (1s). 4. A 30, 1924, (2s 6d London) Pubii shed fort 1: 
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divergent views were there put torwarGa ne, that the 


asked to 
accept its provisions fixing the tonnage of capital ships 


n 


wt signe “d the Treats should be 


- the other that their naval arma- 


r €at h. 


es th lay 

and the naval HDoudGaS 
ments should be specificall oy limited fo 
erged likewise, and the 


vaadhondeatars list for the recent 
\ 


The opinions 


of the Governments d question 


wit place om the 
Assembly, and apparently was not reached 


Be rm . a 
lil. Four other questions are Gealt with in the third 


document, enbodying proceedings ol the fempor. Mixed 
Commissior ‘* Regional Agreements ”’ for the r lac’ tion 
8 ' : 4 aa ane 
‘ armaments, possibly to a yreate! extent than DY the 
‘ . 7 1 : 1 { i 
eral scheme, were recommended by the Assembly oi 

> . o o 


the League in 1923; on this subject the Commission found 
from historical evidence that under favourable conditions 
such agreements were spontaneous, and so needed no 
special re a - 

The most inte: ng reading, however, i 

-Re ports on 5 ae al Warfare and on the control of the 


traffic in and manufacture of arms and munitions. Phe 


is provided by 


Commission, after consulting experts, : ' 
recent use of chemicals in war- 


fare, and of the possible extension of it, and added a 


produced a really 
terrifving account of the 


+ 


r 4s call sceal rfare *? > » rate 
forecast of ‘* bacteriological warfare,’ i.e., the deliberate 


propagation of infectious diseases, so as to destroy not 


only the combatants, but the civil population. It also 


noted that, in these kinds of warfare, a Power secretl) 

meditating an attack has a great advantage he inter- 
. . 1.1 1 

national traffic in arms, the Commission ald: should be 


controlled by a strict svstem of licence; military weapons 


and munitions, and, on occasion, certain classes of fire- 
arms and cartridges used by sportsmen but capable of use 
; arfare. should } p - ly under licence and 
in wWartare, snouid pe xported ¢ unaer ticence an¢ 


ports, and ware- 


Government supervision; they 


Governments, ei Rial 1 only at certain 


housed onlv unde: should 
be barred from certain zones on sea and land not vet 
defined, and the traffic should be subject to rigorous mari- 
time supervision. Particulars of the licences and the 
trafic should be published annualiv by a Central Inter- 
national Office. ae 


private manufacture of arms should 


. . : : : . 
also be contro! d by Hcence, issued to the manufacturers 
under rigorot prov isions as to publici it of their opera- 





tions and eee nt Inspectic n; the Site must not 
A control newspaper, o1 e members ot a Legis 
int t cyt nodiuect 1 ry ran , ae Os ency ] 1 
ature, « conduct propaganda atte ler tine die of thei 
War materiai—provisions obviously suggested by recent 
} 1 ‘ 
isto \ Minority Report oO er. «ae red that tie 
yrop t S lequatt 
; +? } ‘ ' 
| 4) t . @ F ) ~ Trt S “ 1 1 ( 
. tine ros { necessa 
pe ‘ ty ited, ( iret exan ation of 
} t y r j t + } ] 
Clare nyures wo i De required to detect 
— ee ee = : 
I Y to Afe] anistan or Moros co, or 
even of the eit export of arms to Turkev or Chi \ 

iT 7 + h . 

feur pub S r\ Ve ire excellent <amples of the 
Iniiral , ' : 
tam ‘ h the Li iwue 1s domo = the Pri 
Min ote r ‘ + < a « tx ‘ ‘ { c thre rround 
aoe cr { l 
and DiaZzine t 
gf 
urea 
In his little ] ke : candi . ' 

t Hutte HOOK, a Scandinavian « l\omMist and publicist 
states in ver iain Mr ' ‘ ; : 7 
wie wie Clear fanguage his thesis regarding the 

: ‘ 4 “7\9> — i Ae ‘ 
future of! Europe and of Wes civilisat 


. . ‘ On. In AGE 
Key s view, Western society cannot } 


be reconstructed 


care --as ] D cng . 
Europe an SO. Reparat on, evet i efttected would 
mereiy mean the transter of depreciated ets trom 
¥ i «ih aiss ‘ one 
European hand to another: there is no salvation ¢ » I 
, ° t } ais ation r ¢ 
. 1 rw Ds ; ’ ? : 
found in Russia (for even if Russia re overed her pre-wa 
° . " » 5 
Jevel, it would still remain the fact that 4 : 


loreign trade before the war was inferior to tha 


1 < } i it> nat oO} Be = 
cr , Le @ > —— ae . : 
£ium); the only Saivation for Europe lies in 2 vreat 

‘ f QiGe 


movement of colonisation bevond her bor 


he Te} } . ; 
the United States can supply the capital, Great Britain 


ders, and for thi 


the experience, and German) the population If they 
remyoir ‘7 - - Ee : P anet ‘ Ne\ 
remain in Europe, the ‘‘ twenty million superfluous rm 


a .> “1 ‘ . 
mans will mere lv serve to maintain a rumous tension 


hetw 7 > 7 Sa . 

een Germany and Franc e, whereas, if thev emigrate. 
they will not only ease, by their ar yori the military 
and economic burdens of an old and ¢ : 


hauste d contine: 


* “ European Bankruptcy and Immigration.” By ] 
24. 7s 6d net. 


Methuen, x 
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Teas 
but mav save for Western civillsation 
nemely. South America—which the whit 
as its heritage some centuries ago, byt 
occupied effectivels Otherwise, wile \ 
tion perishes in Europe, Sou i Aamors * 


under-populated white-men’s countr! p. 

littoral will be acquired and held for eve oO 

colonists from the over-| wopulated regions dt. 

Far East. 
The most arresting parts of the book st. ¢ 

















analysis of the English colonisation mov E 
Napoleonic Wars and the discussion « F 
which the conditions of the world after the | ‘ ' 
is parallel to its condition a century ago; and 

writer’s remarks on the antipathy between t 

the United States and the Latin Ameri [ 

possibilities of fusion between the prese: a 

coloured inhabitants of South America and the n mn 

grants, including Germans and Scandinayi: 

wishes to see settled there. 
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The Science of Public Finance. By G. | S] ‘ 
(London) Macmillan and Co., Limite 

The Relation of oa to Welfare. By W. A. Ro 
(Lendon) Gex Allen and Unwin. 6s net 

IEnquéte sur la P) aise Rapport Général, 1 ai 

Premier Volume. Bureau Internati 
(Paris) Berger-Levrault. 25 

The second volume of this inquiry into w 
1 under the auspices of the International Lal 

t League of Ne ations, has already been publist 

he Report may be obtained from the London head 

International Labour Office, at 26 Buckingham 

fron and Steel in the Industrial Revoluf By T 
Southcliffe Ashton, M.A. (Lendon) J ol . Gre 
and Co. 15s net. 

Statistical Abstract for the Several Britis ersea 
Dominions and Protectorates, 1907 I Pr 
pared by the Statistical Department, Board 
Trade, and published by H.M.. Stati Ofh 
O24. 128 6d. 

lmerica’s Interest in World Peace. By | or Jjs] 
(London) Funk and Wagnalls Co. So.! 

Iehy We Must Have Control: A Scheme to Bring 
pertty to the Cotton Trade. By Sir § es Vi 
Macara, Bt. Obtainable at Messrs Strong 
Limite d, 18 Coe per street, \MIanchester. 

British Industries. Published by the Federa 
British Industries. (London) 3g St James» street 
S.W.1. 1s weekly. 

\ f the Federation’s *‘ Bullet 

first number includes a review of conditior 
and an economic supvlement giving a hoy 
x“ business in the near future 

Rapport sur le Commerce et VIndustrie dé SUISSE 
1923. (Zurich) Union Suisse duo Com: et 
I’ Industrie. 

Fuel Research Board :—Report on Low Temp: Ca 
honisation Test at Barnsley. {Lond H 
Stationery Office, Adastral House, 

\V Cc. 2. od net. 
STOCK EXCHANGE NEWS. 
SETTLING DAYS. 
TICKET, | Account, 
November 5. November ¢ 
Phe Stock Exchange and its clients are taking 

that the issue of the General Election will be f 

Conservative-Unionist cause, and for this reason prices In mm 

markets, apart from mining shares, have been in 

somewhat exuberant buoyancy Business is 

nongst industrials. A miniature boomlet in ru ee 

ind a sharp recovery in the leading oil descriptions st@n¢ 

s two of the week’s features, but there are man 

ise in a number of cases is due largely to the f. 

being so little available stock on offer in the m rkets. : : 

wuses demand to exercise a disproportionate eff : 
ut there is business all the same, and a lot of eae 
me Dealings in ‘*‘ Labour Seats,” in “ L ms 
Unionists ” are ected to become more live! 
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BARCLAYS BANK | cpa ot 
LIMITED. | | 
rw ee 
Head Office: 54 Lombard Street, London P 
eae tiabokrdinc ce, ; : 
AUTHORISED CAPITAL .- - £20,000,0006 : 
ISSUED CAPITAL «=~ «== Ss £:15,592°372 . 
RESERVE FUND - . - £8,250,000 | 60 99, ¢ 
, DEPOSITS (s0th June, 1924) ‘ - £295,698,105 ee ae ae 
f FOREIGN EXCHANGE TRANSACTIONS ARRANGED, J) eu: 
I po | 
i CHIEF FOREIGN BRANCH: iy al off 
~ — 
168 Fenchurch Street, London, E.C. 3. | To Shar 
i mRNA ISAO OE ENTE AE ORAS iC I COA: I" SS SS ( 
| | 3 ; 
\\ Li ny ik cA diy i \] ‘ pal 
s has the effect of causin fae” 
~ ‘ ‘ Bi tis] Cy = ns - pal 
p I ind & t 
Br s bee in t market this mares of £ i i 
: Ed ; 
j per cent. offer t () | 0.00% | 
~ we A} 
daa Ky ) I l. at 
5 umped to 2 pren I. Total offered to shareholders 
\ el i se Vy the i 
MN appe buesdi i ( . = = Fi a ; 
iti , Par 
} ft ros 1 int Ms { \\ Pes ac5 ad chiiates sae i i 1923 . , 
1923, ‘ | 5 
« ‘ { > pre 1 i 1922 ie 1921 4 8.203 
gah the stag: stocks 9 ab $1 sate 
Chiles nd Chinese 1s i 1919 eta 254 1918 1,393,381,441 
. somewhat neglect Ii i | Bradford Corporation. f 1, 00K ce! 
I sever . { od . j 3) i 
{ kX stocks tried to ¢ ette 
support London, Midland. ai S S ; ;, 
I f > nd (area West { } , « 
o Rail . cs imp d, the de 1 { 
~ I da in cae I i re i 5 Ni 
i \ bette n nseqt ) { ! 
f nitt t¢ ) ' 7 = 
\T t { a uy } 1 é | AT 
is 6d per Ih. The market be Pa ’ 
t and buov in Vv. owns { the talk f rubber n } Mat oy : je ~ Pere? 
The remarkable drop in the stocks on hand S| ' 
i i \ } 
three months ago, served to inflame the bullish- ig ee rs 
ss of prospective buvers. The oil market is decidedly strong, | NSU! : 
Uk of a rise in the price of crude in th . 
es advanced almost unanimously. The settle- . 
ntangoes on Mond showed hear nt in|‘ Spt ierere ee tid ee" ae 
Tobacco shares are better, and a rise, widelyv.| Brisbane Tramway Trust.—Issue of /1,500,000 5} per 
urred in iron. s ; x ent S v4 st wl B.. Lhe t Ss - een 
1 ° 4 ‘ , : x \ { 
ds at ran aesaliy f 
ss i. yidiie { et 
<, and prices ex! rn : 
Sat un harde n ? nut . 
Kin sh res } t ‘ ly 1 ( I | ‘e 
Unde 21 ] j Ra res t { P 
sood traftics. Hotel, catering, and stores’ | set 
steady. A few trust mpanies’ stocks have ad bOd4, ay. eee . 
the market remains bare of supply. Nothing of | Compat $ tol 0 ai i sean 
ened in the motor ket. | es | & king Ss Takes erisoaNne 4 
‘ ins \ te \ t t i i. A! oa ' rt 
. I le ric itty ‘ t S t t r ; ~ ' 
s, and the wv ess oT ne strer h t 
| markets, although in no parti ‘~ ? 
dy of the public, have a good many rises to thei 
Cape is supportin Randfonte East Rand | \ 
us \reas, and some of its other f P ‘ 70-34 
little interest in diamonds The Rhodesian g p | | Sens s 
ith Chartered a slightly better market. Malavan t trom Sf, HDs : 
thanks to good dividend decla: tions and dai tal bt K ; . > : 
uving orders from Singapore and Kuala Lumpur, | 4.354 tO £55 | >. 
ahead. Amongst other base metal shares, Zin | nZ C ee 
“or ns stand out with noticeable improvement. Burm jth . A 
; - are moving upwards, nd Broken Hills | ‘ $ , 
| on the announcement of the Nerth Broken Hill if 
ing a very substantial increase in gross profits. | be made ¢ 
much doing in copper shares, and Mexicans, pof B sbane and 5 ae 
‘ more interest. show trifling char son the | shires. Holders « yer 
| outside Queensland are not 
| taxes dutie s. or Ie 4 t St 
NEW ISSUES. | Peter Walker (Warrington) and a one 
Th il uthorised share capital ¢ 5,0€0,09 — 
fol} ie new issues of the week and the current year have been as | Sons, Limited.— Authorised share od al 56 a 
Low re 2 00 GO. wae ent. #£ 


Further of which h een issu 
Nominal Cash Sub- First Lia- ‘. 7 f whi é =1.0 








se2 £ 
Capital, scription, Payment. bility. Aa 4 
Amonn: ne- . z z £ z Pad i 2 a 

~ “previously recorded...... ss . » 150,791,265 .. ee ee es £2 2.000.001 
| ‘SSUES oF THE WREK— This is an 
x . - i cumulative pretere e $s A 
: NATIONAL SAVINGS CERTIFICATES. | The company was formed in Octobe . 
i ‘ST KECRIPTS INTO THR ExcHEquER WrEek Enpep Ocroper 18, 1924. | nerties and undertaking f Robert > on 









£ 
200,000 





+, to Oct. 18, 1924, Dr£2,350,000 .. 


noha wat ae, 





ot 


i; } rp i ; 4] 
i) as well as the whole of the ordimary snare er 
) ‘alike and Burton, Limited. 
of Peter Walker and Son Warrington and Burton, 


; f , } . a. . 

On the formation of the « mpany the vendors of Robert Cain 
t ne rormMatllon VO i} 

j ited, accepted £,2,000,000 in 8 per cent. pre fer- 

rf the purchasé : price, i ind it is a moiety of 


investors, OW ing 


1 ' ‘2 aout tae er ‘lahle , 
these shares which now becomes avaliabit tc 


asons, following the death of Sir William E. Cain, 





{ TameeVv rea " . ; 
aeee rhe balance-sheet is made up to Se] ptember 3 ith in each | 
ear. and for the two ompleted pe riods since the amalgam: bes 
ion 'f hich figures are available there was av: ilable f I 

distribution 4.407.545 and 4, 392,225 re spectively, whi lile the | 
preference Giviae nd re quire s Zp LO 000 a Vear, su irpl us en 
amount to £.4,431,971, after m: iking allowance for the ets 
ture issue. But these include goodwill and investments, the 


‘atter of which are taken on an unstated basis of valuation. 


Tt 


Dividends of 10 per cent. and 9 per cent. per annum have bee! 


‘don the ordinary shares, and £,20,000 has been placed to 
reserve An interim dividend of 4 per cent., actual, has been 


lid in respect of 1923-24 on the ordinary shares. Considering | 


that this is an ‘*‘ offer for sale ’’ and not a prospectus, the in- 
formation given is unusually paamtenss. fhe 8 per cent. divi- 
lend. however, is an int a ition that the risks are slightly higher 


than those prevailing in some aaa ‘r industries. 


or Nitrate Company.— Incorporated under the | 


aws of U Republic of Chile. Share « apital issued and fully 
paid, Lean, 0. This is an offer for sale of 4,150,000 7; per 

ent. first mortgage registered debentures at 93 per cent. ‘They 
re re ible at 103 per cent. by ten annual drawings, the 
first d ing to take place on Sept mber 30, 1926. The com- 


1 

T 
panv has the right to redeem the debentures, or any part 
ime on six months’ notice at 103 per cent. The 


1 
lebertures will be constituted by a trust deed ‘ providing for 


the creation of first specific mortgages under Chilean Law on | 


the five nitrate oficinas panes by the company, together with 
the lands and nitrate grounds belonging to the oficinas, com- 


prising an area of 20,455 acres, situated in c Provinces of 
farapaca and Antofagasta, Chile, together with buildings, fixed 


plant, and other immovables thereon. eis are valued at 
liabilities are returned as £75,075, making a 
surplus of £.717,580. Net profits are given for six vears. 
These, after pr viding for interest charges, depreciation, &c.. 
re stated to have averaged £°44,683 per annum. During the 
period the oficinas were managed and worked bv another com- 
pany, to whom large payments were made out of earnings, to 
’ ost of management and interest upon sums advanced 
king capital, thereby reduc ing the net profits to the 
Perfetti Company over 


period of six vears by £:139,387. It 


part of the proceeds of this issue in paving off 


Lise 


liabilities and the balance for general purposes, including the 


purchase of new plant and machinery, and in meeting the cost 
Co imam Eia cs — 
f overhauling and bringing up to date where necessarv the 
existing plant and machiner A speculative proposition, not, 
} wie if ittr: ctions. 
The Aldershot Gas, Water, and District =iguhing. 
i «< c ix } x N> 030, OT wh T 1 £50,600 * 
= hae sé “99 . ’ i 
x R -. 158,04: ( cant Ria stOCcCK, a 
A226 ; referent stock have been issued, with a further 
A: 44 espect of premiums, making a total of £:446,613 
, . ~ 9 . 
i} ' ced . ; .; eo 2 2 
i tal is £.327,206, of which £62,042 of 
j e 4 i. a » + . 
3 i. i SLOCK, A21,100 ty per cent, mortgage 
A: 100,025 7 per cent. mortgage bonds have been 
ssued, bringing the total issued loan capital, with £1,707 in | 
resy premiums, up to £7185,475 Messrs A. and W. 
WI < ' ¢ Vierce far ’ , ? . 
i for £.60,000 of 4 per cent. consolidated 
-f t - Phe m nimum price of issue has been fixed 
+ ~ es all 13 . } 
Y eas, at ¥V wes Seen ewes &S A:5 148 4d per cent. Pure hasers 
ll re ( l ext two months’ dividend in respect 
‘ ’ end 1) remthne nawt I} , at oa” | 
2 oc end f Or NEXT. ihereatter, dividends | 
j ‘ i Myaitewve ne 1° + ‘ f 
bey . _ v. The net revenue of the « mpanv for 
the vear ended December } t is retur ; 
nd ember last is returned at £29.08 f 
¢ interest nm the 1 4 =. 0 1 a 3, of which 
Tite T on} iil Moan capital aps irhs 4] O4 le ving 
£-19,189 available to meet divid = a ing 
a io eee meet dividends on the ordinary and pre- 
erence stocks ter 1 yment of aivwia 1 . ‘' , i 
: (? ayment of dividends resp t + 
the surplus rem ns at > : : . ; 
Mer pei rel ain it se al £12,420 , Was carried {i ry ire] Th 
. nad special purposes f indst ether mount to Y i 2 £nA 
The new nitat < ee 1 ‘ es A> $3,504. 
me new capital is required for extension + Been Sn 
j esi tent Ns to Me plant, works 
nd mains he issue will appeal t ‘ ieee 
: . : soe WHI appeal to conservative local in- 


Amari (Nigeria) Tin Mines, 


Z 52, OO 1n 500,000 shares of 2s ¢ ich 


: Limited. — Capital, 
his is an offer f 


coernnt ions ca : or sub. 
ripi nm OF 200,000 shares t share hold 





sohdated Tin Company. The company has been formed t 
a a . 4 ss . TT } ( 
quire and work two tin areas in Northern Nicer} The 


¥ being acquired origin: illv bek nged 


t vs 

rT + TYR 3 . , : : om. 

any, Limite d, and was subse guentiv taken over bv the Kefh 

aonkia 1 Ts “te axe aces an ey Be 

Consolidated Tin Company, Limited, which undert sian og 
sed work upon it in 1922. During the period fro 


I eh > I 
iS, to February 28, 1921, 287 tons of tin were produced 


. — , ait oe 
MISINe 4.55,032. lhe estimated ore reserve at the early part 

> { >» ua 1< 7~ « . *y" : ; s ooo 
1922 Wa 27.000 tons, The pure hase pri e has been fixed at 


- es . . + . 
A: 11,500, pavable wholly in cash. The aaa » diana ten 


nHiuUNctTION with Messrs Fram is Wood and Co. hv 


tcl \ ¢ sent out 
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a we the 
vistered under a 


& omipany 
shares of $1 


has been underwritten 


over-riding 


in lots of 45° { 
minimum 
70 for each 


a.m. on October 20th, 


rice 
eck, 


ee. 28.. 968 .. 968 


"1929: 47 1028 
4%, 1929-42. .100; 
| Funding Loan4%.... 893 
| Victory Bonds 4%.... 924 
Conversion Loan 
| Consols 24% aati 
| Irish Land Stock 23% eb 
} Local Loans 3%.... 664 . 


| Great Western, Ord... 108}.. 
Lond.& North-Eastern 

5% Pref. Ord. .... 794 .. 793.. 

Do Def. Ord......... 30 


+ 


Thor 


Scottish, Ord. .... 992 .. 
Metropolitan . -. 764 
| Metropolitan District., 50 


Tet e+ 


| Barclays B (£1,f.pd.) 22§.. 22 
Chartered Bk of India 204... 20d... 
Lioyds (£5 with £1 
(£12, with 
rs 
| Nat. Bank of Egypt 


Sete ee | ee 


American Railroads, 
ee 95 oot 1 


oe a3 ear RS 
Colonial and Foreign Railways. 
| Antofagasta Cons.... 894 ..874x.. 
| B.A. and Pacific .... 844. -8lix.. 
B.A. Gt. Southern.... 89 
Buenos Ayres West.. 
Canadian Pacific ae 
Central Argentine .. 754 . . 144x.. 


Chesapeake & Ohio .. 92 
eS 


Do 4% lst Pref..... 40 


iders in the Keffi Con- | 
i 


ceccscee Tho. 76 2. + 


eee eee ereee 


Greek By 1884 





‘October 25, 1994. 


an —" to Nigeria to endeavour to obtain further p: 
in the event of this visit proving su 
is to be allotted 2,500 fully-paid 
Me ssrs I rancis ‘Wood ¢ 


i 


ure to take another 12,500 s 
further 160,000 sh ire Ss are teserved for « ypt i 
undertaking 
mission of 6 ‘per cent. and an overriding cash commis; 
while Messrs Francis Wood ‘and Co. 
as eae rs to the issue for a fee of 500 guin © 


The Dallas Dome Wyoming Oilfields Comp 
Incorporated under the laws of the State of De! 

This company was incorporated mainly with th 
Do me (Wyoming) Oil Com; 
of the U.S.A. The pu 
eration payable by the Dallas Dome Wvyomin: 
Company for the property 
ee 


been underwritt: n 


and assets of the JD 
(Inc.) was the issue of 
each credited 75 cents as 
ITs, 970 deferred shares of $1 each credited ful 
Dallas Dome Wyoming Oilfields Company, The su 
of 600,000 priority shares 
tion of the payment of 10 per cent. for underwriti: 
commission, together 
a to call for two years from April 11, 1924, all tl 
ae iid priority shares at 1s per share and th 
» at par (4s per share) all the unissued reserve di 
riority shares for a like pe riod. 
an advertisement in the Press, 
Exchange regulations. 


in 


These details are 


published to comply 
From our point of view, th 
tion is insufficient if the object of the advertiseme: i 
information such as ene ought to find in a prospectu 


Leatherhead Gas and Lighting pemgeny. —Sale by 
tender of a number of £10 shares as wili, together with pre- 
miums, vield LI0, 707, also £9,050 4 per cent. id ntur 
balance of additional 
i of issue is £11 10 
£100 4 per cent. debenture 
Share capital ‘amounts to £72,942, and loan capital 
undertaking would have been well advised to 
advice in drawing up this document. Facts which 
made known are missi 


Gray, Dunn, and Co > _Limited. —We are informed that 
the lists were closed at 5 
asked for having been lavails oversubscribed. 


ACTIVE SECURITIES. 


The following tables show the movements of the week io 
the more active securities of the various markets :— 


. 


British and Colonial Government Securities, 


Price 
” Week, 


2 
2 
¢ 
= 
— 


Aust. 6%, 1931-41......105 
Canada 44%, 1920-25. "1014 . 


India 34% Stock .... 65: .. a 


Do 7% 1926-31... 110} 
Do ae 1932 ....101 


OD Ge ssc cseee ae 854 | ee “7353 


N.S. we 9, 1902. 32 ..102 
Nigeria 6% 1949-79 ..115 
U. of 8.A.6%,1930-40 104 
Victoria 54%,1924-34. .102 
W. Aust. 6% 1930-40 ..104 


British Railways. 
| Southern, Ord. “A” 3 


Dor.“ B”™ ccs 9 
Do Pref. Ord, ...... 81. 


Do Def. Ord......... 414 - 


Underground Electric 

SRE ccesnserseves 
DoMA" GA 2.0200 
Do Inc, Bds. (£100). 


Banks. 
23..— ¢y| Nat. BankofS.Afrioa 6; .. 


National Provincial, 


(£20, with ‘gr 103 .. 103. 


Standard of frica 


(£20,with £5paid).. 114. 


Westminster Ban k é 
(£20, with £5 paid) 17; 


Southern .........++» 75 
Do Non-cum Pref, 85 


23} 


| Leopoldina ......++++ <2 
Mexican Railway...- 9 
Do Ist Pref. ....-- 28 
Do 2nd Pref. ....... 14 


San Paulo .....+.++-150X «- 
United Havana...... 59) -- 


Foreign Government securities. 

sumadins ee 1886-7..100 

ustrian % Guar. 933 .. 

Belgian 3%.....0..s< a 

— k Fund., 1914 73 
ilian ee 

Do Th% 05 


Chinese 5%, 1912 .... e3 
Egyptian 4% 


Hangarian 74%, on 
Japanese 4% 1910.... 63 
Bo 6% 1924....--- . 91 
Mexican Cons. 1899.. 3 
PeruvianCorp.Pref... 5 
P.L.M. 6% ..-0-ereee 93% 
Portuguese (New).... 2! 
Russian 5%, 1906... 7 
Spanish 4%...--+++> 64 


| Seine (Depe.) T% 1% «2--103$ «- 
|Siamese 7% 


engensteeen * 





Rise or 


"Price, 
Fall. 
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Telegraphs. 
- a Me 
a - ° 7 * -. ~ 
833 38 ag 833 $8 o- 
- os = eS 3= 
Eas SE ze ESs $2 zs 
American "A" 233 ..233. .. .. | Marconi Canada .,., 2 Re 
eer Wireleas.... 1g .. 1t4 ..+ ds! Marconi Marine ..., J: i a 
Mines. 
akpan (£1)....++++ 3f.- 32 .o+ gy} Knights ........... — a 
= Hiil Prop.(£]) 1; ee Leyes + dy Modderfontein (i) .. 4 - 42, . 
Chartereds (£1) .... gee fk.» dy) Modderfon. “B" (5) 12... 12 .. 
Cons. Gold Viele (£1) ot a’ re Dae (G) 24... 2... 
0 Mines (10/) .. 2.6 2f%-5 « remier Def, (2/6).... 6 .. 6 «. 
Or Beers Def (£24).. llds.. lig --+ gy Rand Mines (Si eects 22 ; 23 
East Rand Prop. (£1) Bee _§%..+ gy, Selukwe ........, ° i. 2.4 dy 
Sahel Al) .c0evec. Bes. Sys. +. Rio Tinto (£5) ....., Ha .. KM ..— 3 
ov, Gold Areas &1 7%... & Spring Mines (£l).... 2)... 22 ..4 & 
Miscellaneous. 
sensed Beood 2 oe = _"* Hy ripest eaens(£1) «- 1.» 1? +3 
Anglo Persian Oil ( 1) 234.. 244..+ + LeverBrs7%CmPt(£1) i c..* a 
armstrong (Sir W.G.) - te Des eeD Dice Dee oe 
o (£4) cccece ee oe 32 ; Pi { ne Sa Sa & 
ase Ptind,Cement(f) a: 43. es Lister ({1) ..... se - ae. 
Barker, John (£1): 2te.. 2 ss | poem ary on 10y:.. 1044..4 44 
B’bamSmallArms fuse oe a| Lyons (J.)&Co.(£1), 435.. 445..— 
Brasil Traction (¢150) 57 «2 563 wo 9) a Basie ($10), 1 Ay. ldhee 
Brobeccd (El) vaeeee SHA-+ S42-0+ oe| Pekin@).n ec ne de. HE: 
Barmah Oil (£1) .... 5a).. 5 ..+ a} Rubber Plantations ~~ a 
Coats (J. and P.) (£1) Syy.- 34 --+ fe; Investment (£l).... 1k 1. 1..+ oy 
Courtaulds ({1) .... a 25$..+ 35 | Shell Transport(£l).. 348.. 444..+ 4 
Senet (Gos aas0rs abe Hde0 "Z| a anne 
Dorman, Long co «6 fee |= Bee t+ dy] Meat (£1) ....... oe ae 
Dunlop Rubber (£1).. $3.. 48.. .. | Union Cold Storage , 
im tton Spinners . os | a ipo = ldx.. ly. , 
(Td) cacecnceoeces one geo 28 oot | oO 7% Cm. Prf.(£]) la&.. le&..— »& 
Forestal Land (fl) .. ly. i ..+ dl United Dairies (£1).. 1n.. 13. ve 
Furness, Withy ( Dine Ut.e UM: aie Sestong Oks es Seis 
Highlands an Ow- | United Tobacco (£l),, 43, . 44.. 
fands Rubber (£1) 12... 188..+ 4,| Vallambross Gp... oe ae 
Hudson's Bay (£1).. 5) .. 52 ..— & | Vickers (£1) ..... i ee ete 
Imperial Tobacco (£1) 3%3.. 4sh..+ ¢s | Watney Def. Stk, .. 2454..2454 .. .. 
ANALYSIS OF BALANCE-SHEETS. 
UNITED DAIRIES, LIMITED. 
June 30, 1924, 
LIABILITIES, Compared | ASSETS, Compared 
with June | with June 
Amount, 30, 1923. Amount, 30, 1923. 
£ £ £ 
Pref. shares...... 2,059,339 .. + 166,096! Investments and 
a shares...... 2,162,936 .. + oe oo gos: 4,275,411 .. + 249,402 
Mortgages ‘on i —- ,016 ar stock (at 
Unclaimed divs... 901 .. + 187 market value)... 304,730 .. + 95,344 
Sundry creditors 1,205,165 .. + 316,601) Freehold & lease- 
Insurance fund... 17,238.. + 6,091 hold property.. 471,523 .. + 94,482 
Reserve oan 250,000 .. + 100,000' Sundry debtors... 812,870 .. + 182,479 
Prefit and loss 449,055 .. + 37,833) Furniture........ 4,292 .. 877 
Rene. <acadces 274,228 .. + 121,161 
Expenses (new 
GIR sas snc 1,580 .. 1,580 
Total ....... . 6,144,684 .. + 745,325| Total ........ 6,144,634 .. + 745,335 
COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
sate % per Annum, except where | Dividend 
marked % or stated in Cash, | for Whole 
5 6 | * Interim div, + Finaldiv, | Years. 
ame of Company, j ea 
pany \Interim ~ of | ae ‘Lat’st Pre- 
| or ; Fay | | Year ivious, 
Ta Final. | ment. Payment. 
: —_ +t... s. = 1 % 
Bank of Montreal ...... glial cet, 3 %+ (&bonus 2 %) | 14 14 
Canadian Bank of Commerce 3% (&! bonus 1 %) Pe 
armers’ Loan and Trust ...... 6% iMNov. 1 Quarterly 
MMOL sinew acénwas 6% es ws 
National of Australia ........ “i ve were o. } ss . 
Royal Bank of Canada..... seees| 12 (&/bonus 2%) ie 4; 14 
vnion Bank of Canada.......... 2% (Dec. 1 Quarterly . ee 
Western Australian ............ a ee . 
‘ Railways. { 6 
Argentine Great W oy | = 6 
Barraguilla ee teen ot wa fe os 
Bengal PME aden padeesine ss 24%¢ Jan. 1 . | 5 6 
Sollvar soescesesscsss ee usneten 24%* |Nov. 14 Less tax J aa 
: neuran | 
routh British ...., ae seoescees| Af Duet , * i/llps 1/9ps 
United Beitich. sages 74%* |Nov. 15, Less tax | ee oe 
uae ning. 
Miami Copper ...........4.. wes. 500 p.s.Nov. 15 Quarterly 
<remier Diamond ........... 150% ee Less tax ° 
acottish Australian ..,...... jad 24%," Nov, 5 Less tax | ee 
Se Jon se Tin Syndicate.......... 10%* Nov. 18 Less tax | 
oe MN a feed asic cs /9 p.s.*\Dec. 12: Lees tax | : 
Watt eee , ° 88000 seeeweseeens ee URE ee Tax free /9 ps. nil 
Qilarah Coal........... aioaces 1/ p.s.*'Dec, 4 Tax free as 
_ Tea and Rubber. 
4 nugger oe 3%* - Less tax at 3/11°38) + 
Rana Sumatra....., 15%+ +s Less tax | 2 0 
Be oan Sumaty ee ts Less tax | ose ** 
coat 25 %* \Nov. 1 ‘* ee . 
- ase Nov, 3 Less tax + ** 
se ns Less tax ; 5 | 2 
25% Less tax - i 50 
7 | 7 + is 
20% + . oe 0 od 
| 3%° Nov. 5 Less tax ‘* ** 
Me Mes Sreacaswebsveivess 20 %* jNov. 1 .s : 
Ht watte ( ey'on ee rox \Nov. 11. Less tax * 
ee ee SE 566 sapn aves enna! 74%* |Nov. ll ** o . 
men nine’ k 7 eS Less tax | m;) 7 
Racharnvet Tem Pref.......... | 3%" .. _| Less tax ats/ll .. ' 
Kevan a. aes | 10%* INov, 1 Less tax +: s 
ayan Cocoanut ..... 20.0.0... | 2 To. | ess tax 6; 4 
NONE TOR... eesssceeeeeeeel 20%* (Nov. 1) Less tax " ° 


661 
leeeheneeeenneRenteesetieMinmemeere 
Rubber Plantations Investment Trust, Ltd. 


Pald-up Capital and Reserves over £2, 500,000, 


| TEA — RUBBER COCONUTS. 
} 





ADVANCES UPON OR PURCHASES MADE 0 “BE ; 
NCES N OR PURCHASE F DEBENTURES 4} 
_,SHARES OF EASTERN PLANTATION COMPANIES - 
RECONSTRUCTION ISSUES UNDERWRITTEN, : 


1-4, GREAT TOWER STREET . . LONDON, E.C.3. 
LL eneeeeeeernneneeneeneenereereeeeeee* 














DIVIDEND ANNOUNCEMENT —_ 
Kukicherra Tea, Pref, ‘ , 
Lethenty Tea : Sais j ’ — 
Mayfieid (Dimbuia a : } x " - 
Mooply Valley R ¢ 
Ouvah Ce 1 Estat 
Rajmai Tea ..... 20% oe _ 
Spring Valley .. 2 i a N rf — aX 
Sumatra Para Rubber E _— one i 
Talawakelle Tea........ ' t. 15 Less tax 
langoel Rubber ........... 
Tanjong alim Rubber # N 
Uxkuwela.... ’ } | & (4 blonns & , a 
United Planters of Ceylon ..... 10%* | Nov. Less tax : 
Other Companies. 
Aberdeen Market ceeOse t 
Adelaide Steamship ........ ) p.s.! ; 
Agar Cross csesesoes . oO” and bonus 4 Tax ‘ 
Alger Spinning. ............ | 2/ ps 
Anderston Foundry . oo. OW De.* 
Atherton Miils...... hase a 44 ps Tax fr 
Bankers’ Investment Trust ... “5* |Nov 
Borax Consolidated ............] 5%* |Nov. 15) Less tax 
Brampton Bros. ... ; Tax free » 
Brett's Stamping ...... és : Less tax 10 
Bristol} Brewery (Ge rges & ( 24+ 3 
British Portland Cement... 10* Nov. 1 ; 
SONIA. sccdaccucccdeaecses 124* jNov. li Less tax 2/% z 
Butler’s Wharf ...... 5%.* 'iNov. § 
Calcutta Electric Supply....... 4%* iNov. 15! Less tax at 2 
Caltender'’s Cable Lehane 5%* jNov, 3, Less tax 
Cam and Motor Gold ...... ‘ a ar 7A 
Carlton Hotel ...... weccccees.| 7 Gt ((&bdonus! 2% i2 16 
Castiebellingham and Drogheda 
Breweries ; ‘ ; g 
Cellulose Holdings........ Tax free 25 i 
Charles Roberts ...... ; > % Pax free 19 id 
City and West-End Properties 4 %* Tax free 
Clement, Andrew, and Sons ve lax free p-3-80/p.a. 
Coral Ring Spinning .... 3 p.s es . 
Coventry Chain . oe 10%? Less tax } 10 
D. and W. Murray ...... Et | ce Tax free id 10 
Dryborough and Co. ... ; 10% . , e 
Dunville and Co...........-. ..j2]/ p.s.+ (and bo/nusl0 Less tax 18 13 
Egyptian Markets ; ....1 5%* (Nov. 17) Less tax 
Espartillas Estancia iieocnun. ae ‘- Tax free 3 
Ford Motor of Canada..........| 10% iNov. §& Pee 
EE havc vshieendcnanekiucnes 10 +|Nov. } Less tax ‘ 
Gramophone Company.... .....) «- as Less tax is i 15 
Hall Lane Spinning ............} /3 p.s. ee Tax free 
Hans Crescent Hotel... o/ p.s, (Oct. 22) Less tax . 
| ; Tax free 10 19 
Herrburger Brooks ............ 5 %+ . Tax free 10 12s 
Hodgson’s Kingston Brewery 5%+ & j|bonus 4/% Less ta» i4 i4 
Hughes-Johnson Stampings .... oe ee Tax free ah 5 
Hyderabad (Decean) ies 1/6 p.s.*/Nov. 11) Less tax a 
International Financial Society os Less tax 3 nil 
James Howell ...........- ea 5* < ; 
John McKelilar.... ‘ 2h ail 
SOEOT LACED... 10 ccccce-vecces 15% & bonus; 5%) 2% 20 20 
Jute Industries, Cum. Pref......! 3 Nov. 11} Less tax 4in é 
Kaministiquia Power ...... $2 p.s. Nov. 1) ws 
Kearsley Spinning .......... {3 p.s.* a Tax free 
Lancashire Wagon .......... 10 
Leeds Fireclay ° se > 4 
Date PIE oo 6 oc cscxondeseses la ps. : Quarterly 
Liverpool Borax ............ ‘ 5%* jOct. 22 , 
Lendon Theatres of Varieties . ay Less tax 
Manchester Corn Exchange .. mG i oe Less tax 
Melbourne City Properties Trast; /9 p.s. Nov. 19) Less tax 
Mence Smith's Stores, Cum. Pf /4°65d.ps.|Nov. 5) Less tax 
Montreal Light, &c. (Cons.)......}$12 p.s..Nov. 15 oe 
N. of Scotland Reverson’y Trust} .. | .. Less tax 6 
Northern Mexico Power, Pref...) 7% |Nov. | (Arrears to Jan. 1, i927 
Olympic Portland Cement ..... 5%* (Nov. 15) Less tax 
Oriental Telephone (Old Ord.) ..| 4%* | Tax free 
Do New Ord. ....c+.. er | Tax free 
Picture Playhouses .......... Cow 4 . 5 2 
Port Madryn...... ; fee. Less tax 3 49 
I oo ck ccc aa nsrsecccns | 2a%t | ; Tax free 5 i. 
Second Scottish Investment ....} 8 %t \Nov. 12 ‘ 12 10 
Sena Sugar ........ (accel et bose Less tax is 24 
Sneyd Collieries .......... | 6a%t | aa Less tax 174 
South African Lighting ........ ; Oct. K) Less tax 
Steel, Conlson, Pref. .........:- 6/ ps : , 
Swan Lane Spinning......... eos} (3 ps Tax free . ; 
Tecka Land ........--cescecese ee + ed 
Texas Land and Mortgage..... 10* Nov. ll Less tax 
Trust and Agency of Australasia) /6 p.s. Nov. 18 Tax tax . 
Tweedales and Smalley ........ ) .. | Less tax . 
Tyrrell and Green ...........-- &* (Nov. 6 Less tax ; i 
United Dairies. .....ccscccccses 9%+ ie Less tax i 49 
United Electric Trams ofCaracas} .. Less tax 19 “4 
United River Plate Telephone..| 3%* Nov. 1 Tax free . ois 
Uruguay United Estancias...... 3%! Tax free 6 8 
Wallace Bros. .......seeeseeeree 3 %t . 
Wilson's Brewery .........-- 4%," | Less tax 


Cocksxutt Prow.—The company are passing their Novernberc lividen 1. a 
Gotp Fietps RxHopEsiAN DEVELOYMENT announce thas the poset ty ed 
writing off depreciation precludes the declaration of a final dividen , bu B 
directors are satisfied that the profits earned to date justify the pay mens 
interim dividend of 24 per cent. for the current half year, and they ae. —_— 

to make the same payable on November 22nd, instead of deferring the deciaratio 
ater date. J 
yen Tea and Resser.—Iaterim dividend at the rate of - ye oo 
equal to 8°33 per cent., payable on November 5th. No —_ m — n i. _— 

for 1923, bat < per share, or 182 per cent., was deciared_with the issue of ®t 
May last. ant 
Qty —Final divide nd is per share and ben = os; saeees 
2s 3d per share, £22,000 to reserve, £18,071 forward. D oe oa 
£50,000 of reserve by declaring special bonus dividend of & Pign 3 £210 565 
used as payment for share vp ty similar amount. Net income, 1942-25, £210,009. 
i is 9 r share, £15, to reserve. ace “ 
pag tag td Compaxy, LimitTep (i0 Voluntary Raquliatiathens nee 
income-tax deducted from dividends Nos. 20 and 21 is being made 7 be ie oo 
tor in respect of Dominion income-tax relief. Warrants will be posted on the 27%! 


inst. to the recipients of the respective dividends 
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COMPANY MEETINGS, &c. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 
MR R. J. HOSE ON HOME AND FOREIGN CONDITIONS. 
ADJUSTMENT OF REPARATION PROBLEM. 

POSITION OF NATIONAL FINANCES. 

FINANCIAL AND ECONOMIC CONDITIONS IN SOUTH AMERICA. 


ral meeting t th Angio-Soutn ali l¢ trading conditions even in thos far 
Limited, was held, n th sist instant, at} which we operate. As a case in point, it may - 
War t louse, Old Broad-street, London, F.C. Germany was formerly a very large pur 
M hich, is you kn Ww, 1S prod 1cé ] ex( lusiy ly } { 
litors | als imported in n rmal times verv ¢ 
Argentine products, and it is quite 
at each of our meetings during n the exchange values of the currencies 
had to refer to the continued | countri | have mentioned has been in 
litical rela- t] ipoverishnment of their former } 
settle t the all-important epreciation in the ste rling values of the Ar 
t +H me very con- | P< luring the past few vears has bee 
tion to be able to point to a pr i adjustment i th owing compariso1 
t ng —— Exchange Rate at June 30, —— i 


tacle from the path 1920, 1g2l. 1922 


+ + + +} at. sions d d d a d 


v MO! 
lat 
‘ vy attribute to the improvement I I 
t leas the recent ) 
t I t 
; i I latest it represent rec 
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(re 143 
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Rt ! NESS 
> t 
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t z t n the exchanges f th ea og 
t \ tiie ex c vhich ha latter! 
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I] Re there, especially in the ex] rade 
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. \ 1 t th iS Ot At entina | ( 
O er } T ‘ nod +t hy } the last harvest . the R niibli e . _ . e 
. tis bode } < ilal t 1} l VCpuUniis Werte Cl avu 
IN whi must f ik ing 1924 have been ntal 
+3 
large | at a 1 me for which one has 9 { t 
Allies, who, | equal, t! movement having been assisted by 
O \ Nort Ame ia 1 the la sy 
I \ tit t ent it 
5 t ! i etiecte ing th J { t 
t ) | t I t eX SS {ia ‘ ~ I it o 
a { t ) tne end ~ tn ¢ i 
| trad n fav Argentina vill be 
} i t \ i nm oin ort 1 lus t 
eo , 
t 
. coin j CON Tl NS 1s Al KN \ 
1, + 
' 
; | I Vs of i 1 li in A nti 
t ing r 1 ( hich we 
I Air t } 
1 nist ire q t, except for the Port 
| \ esumablv a | a settled. ‘ 
} vit gh ¢ ving rops nave 
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t 1 ght Pasturage is feeling the wal 
+} T 
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i x for att] and fat st 
Phe | the d -fa ng indust 1 nt 
a 
1 re d ul wing to the . 
' ; renabilita- | J 1 clip in Patagonia is report 2 
it I S17 ; t + — } 3 . Sie : " 
t : a : : 1 , rder | al I ed in that district The hides market 
t n been reduced, and prices are hig vt 
: i } Vied De t losy r¢ é ocanel 1 —— a“ : m 1 "Tk; saat } 
tal , ssi bk . ; , Me] ‘ il, and competition is keen. The buildin 
1 ed : ; ) } 1.1 
> . I+ £4 ee cs ‘ ¢ Railway prospects are favourable 
t ‘ "we i tr. i 4% 
iking better progress. Money 1: y 
current bonds remain high.” 
g t t] 
~ CHILE AND MEX! 
é . ] T j of Chile > ] } i 
< . : : ; ; 
t eig and It i s regards nitrate of soda, copper. 
u t German revene 6 , and this, combined with the greater confnce! 
> ( rnment, and the prospect of an 
‘ 4 t + : finar a] n rac | L, ‘ hl ¢ r 
t flotation |" ition, has doubtless been responsibit 
*, . + ' 
, S eve I easy than in th as e + n the exchange value of the pes In Mexico, the existing 
‘ Tt t , + ‘ } c 1 4 ° 4s? Try? } 
: n fo‘ al nment proved more successful than the majority ofl 
EFFECT OF MORE NORMAL CONDITIONS g able to suppress a serious and widesprt 
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effect of more normal ey : r advices from Peru indicate that the commercial al 


f t hz ’ rope will] position there is sound, by reason of the increasing 
‘ Ss pernaps ¢g nerally appre stad Saw % ‘ 
\ } I Fe ler exports of cotton, sugar, and petroleum. In Spain 
2 S spre iS elect th ighout the { taxation has been satisfactorilv s ttled during 
ee a : ANG i ila I atistac y selttiea iUufins 
t ? S r f ve? } ft a 806 5 + * } 
iT will be pleased to know that it 1s now bas 
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re. { ———$———————— ng 
§ : That the report and balance-sheet as distributed be ad pted, | this bank, I know full well that it is to the 
ad: ake a Os idend of ss per shar less inc e-tax. be | mostly indebted for the great progress in it 
| nd hereby declared pavable on 2>th inst.” arduous task for the managers of this bank t 
i r Robert Harve vice-chairman ] e great pleasur I sta for the vy are disseminated all ove r the w 
onne o the 4irman’s propositior | parts and we have to put our ci ee al d 
3 he Chairman: Has any shareholder any observations t make | are separated — us by so many thousand 
‘ ai cine o oak? they have to take great responsibility, and 
“Th lente re ise. the Chairman then submitted the | greatest prudence in the management of thx 
vn ‘ unanimously carrie |; entrusted to them. 
Ilow successful the management has been 
RE-ELECTION OF DIRECTORS years in selecting its staff I leave to your own ay 
ng That Mr|can only say that the confidence we have plac 
‘ sccordance with the} the confidence you have placed in them is r be 
ele ted. I cannot | that vou have pal i to them t lay the greatest < 
; wav without saving | have shown them by not asking a single qu od 
of the bank, and, | ing, and I hope you will associate yourselves wit 
great a respect for | vote of thanks to the whole of the staff in Lor 
privilege to awe this Mr J. A. Goudge: I beg to second that resolut 
The resolution was carried unanimously. 
and it was unanl- MR CREED’S RESPONSE, i 
- - . , = | Mr E. W. Creed (manager of the Antofagasta : 
——— Pay ee | and gentlemen,—Being on leave after many 
he ao pe peso this country, it is a great honour and priv 
; a Sas able t respond to the vote of thanks so well 
. Tepe Pe gracefully received. Your kindly acknowleder { a, | 
ee ee a a ahaa neem en f the staff on such occasions as these is, I assur . 
a h pleasure in moving ‘‘ That Mr Robert John Hose, ne appreciated by the whole of the staff, and als 
: lirector. in accotdance with the articles of association, be and . tail iii seit lilns enh ot tees 4 
' I 
, oa - eae abroad far away from the head office. This a; 
| : won Ss ite Ms A. G: Gompert, anc carrec | |. rk at the present time is particularly gratifying 
Te Secon. : : 3 come of our labours has not perhaps been quite s 
fhe Chairman: I thank you on my own behalf—and, peshaps,] ane 
friend Mr Geddes will allow me to thank you on his behalf ree Pe ree eee ea ; ' ' 
ost : , sae . My own experience of the staff is that they ha 
.= - call aerecieeren ast great pride in the progress of the bank, and in R 
Mr ]. B. Waters: I beg to move ‘“‘ That Messrs Price, Water- | — tite aa sn alia ; : 
house ‘and Co. be, and they are hereby, reappointed auditors for Porky ee Cow + hes erg and his o 
otha ec + tae he : A ; mai Me we all realise, which has resulted in the continu 
hie ee srry 209 = ae a caked en Was unani enslane wconnilag-grinlays: f reation of our present o1 
a bands = ‘ Pre : organisation, I hope, will enable us, when that gr rease 
oe > 50s o : ; business which we all expect takes place, to compet essi 
: caISTSS 20 THE StAPE. and obtain our fair share of such business. It is a! 2 plea 
Baron Emile Beaumont d’Erlanger: Ladies and gentlemen,— | to me to testify, apart from the natural loyalty that the staff | 
! It is now my privilege, and a privilege which I highly appreciate, | to the bank, to a feeling of real co operation that S 
to propose a vote of thanks to the staff of the bank in London and | the administration in London, the staff at head offi 
broad. Connected as I have been for a great many years with J} at the branches. Your expression of appreciation 
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Head Office: 62, Old Broad Street, London, E.C, 2. 


Authorised Capital - £10,000,000 Issued Capital - - £8,734,660 
Reserve Fund - + £4,000,000 Paid-Up Capital- - £4,367,330 
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Northern District Office - - : - 69, Market Street, Bradford. 
Lancashire Branch - - - : 19, Spring Gardens, Manchester. 





The Bank, in addition to 6 Branches in SPAIN, has, with its 
AFFILIATED INSTITUTIONS, 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 


54 Offices in the Principal countries of 


LATIN AMERICA. 


s 





AUXILIARIES: 
ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 


(Incorporated under laws of State of New York), and 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 
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' sure, be an encouragement and stimulus to ther : 
a e og as Ladies and gentlemen, I thank you very muc} ot eae rs ring Ux a 
ANKS TO DIRECTORS AND MANA t 
we 4. J. Widderson: Ladies and gentlemen,—It is with muc} t 
a 1 rise to propose a hearty vote t t je 
management for the services t sem 4 { t ’ 
g the past year. <A period of anxiety and difficulty in Wit! ard t ‘ ; 
s now lasted for many years, and the dispr ction : ee 
; ‘ g wer and the present ratio of exper : <n wihint 7 1923 fig 
1s alluded, make it the more agreeable t nten s te holdings. to 1 ous 
te a balance-sheet which allows of a payment of a dividend of t the Ay apital pres ; - 
5 - cent. per annum and to the appropriation of £50,000 to the | #5"! s al: ; 
riting ‘ tf premises. There seems to | tofa| rat i t tv 
rate and gradual revival in trade which may bring us int e t that t 
‘ profits even on a higher basis, and 1; sure © t t 
erto on those at the helm, acting with prudence, | ?* #¢¥%'54 to form a nev 
at +h Say time with courage, to avail ther ] a } the and Chemicals Compa , Limited, ; ee : ; a 
¢ portunities that are presented. I have much t l t ; 
asi posing a hearty vote of tl s to the directors With regard to advances t t ‘ 
lanag nt for the services they have rendered, and I think , t 
I -secial thanks are due to our chairman for having so ably pre 'Y £145,000, while advances by th : a 
ied r to-day’s proceedings. ran | hese figures, of urse, represent t net eftect ns 
Mr M. E. Duffett: As an old shareholder, I hav uch e101 rt ir, and < 
i 5 nding the vote of thanks proposed to our direc- a t ) 
i and management, and particularly to our chairman. We have a ‘ : 
1 pa igh a very serious time in commercs during th tors and re Wadia COS, WHICH are « ‘ t 
+}12 months, but our directors and the chairman have success y t t ta 
vork lly piloted us through it, and we are now advancing, as many of ‘ 504 | ast it t t t 
s thin! to a new era, an era of constitutional government and | © ' ™ ; ‘ t 
stable Government, and if we are correct in this anticipation, , dy =* : t S 
io not think we need hesitate to look forward to a continuar oe : , 
the prosperity of the Anglo-South American Bank. ERLAND Al 
tak [The resolution was carried unanimously. : 
t the The Chairman: Ladies and gentlemen,—It is very encouraging | 7 , t gst t 
year the approbation of the shareholders for the Z t ‘ ‘ ria 
: are able to render. I thank Mr Widderson for his ei eee Ay ‘nat the ' > tio1 
I cial referet to myself. I can assure you that without the eran : 1 Y ‘ alg 
rease i of all my colleagues I should not be able to accomplish so | er - , E ; iM 
esSiusy 1 On their behalf, on my own, and on behalf of t managers ? ; ; . ution | ; I 
very much. ey _ is { 
s then terminated Beer Perens: Sneee Ran SD oon eee ees 
| mitting us to operate a substantial portion of the bla 
he ¢ lant al ( f 2 al the r 1 ore , 
rw THE UNI TEEL COMPANIES, LIMITED oe p extent. in this aa gmc * 
THE UNITED STE . , Da ee eee eer ae ee 
RESULTS OF A DIFFICULT YEAR'S TRADE t vai tae : than ; { { ail 
POSITION AND PROSPECTS OF THE INDUSTRY. i last year further deve ments I to be eve 
more abundant than we expected. 
HIGH COSTS AND FOREIGN COMPETITION. | Wid euahael tn the Wasbiawtee a stan nai Miia alll 
Lt nt rdinarv general meeting of the shareholders of | to say that work has proceeded fairly steadily thr hout t 
| ipanies, Limited, was held, on the 2oth instant, | ir, and th ntract inf ed t¢ Dock Board that the 
Victoria Hotel, Sheffield. | pect t mplete th by Ma 1925 \ know, it i 
Mr A ch (the chairman), who presided, said: Ladies | anticipated that this will effect cor witl 
g \s the directors’ report and the balance-sheet have | regard to the i rt r ] tt xport of fu é 
“nin vour hands for some time, I assume that it will be your | product 
re to take them as read. | In the Lit a Frodingham works have b 
een from the report that, taking all the circum full: mployed during the ar with good . Hi 4 
ir into account, the directors are not dissatisfied | have there ver xcellent facilities for manufacture a at 
| ts, and, in truth, to have obtained a total net profit pples raw terial under exceptional tions ast st 
ng, of £670,083 in face of the conditions of the | j tior ['} factors been vé helps uring t 
st an achievement. al A til t t t 
HANGES IN THE BALANCE-SHEET. | \PPLEBY AN acai wort 
at length with trade conditions generally, I pro- | ; 
ot n the changes which have taken place in the Our Appl Works are ve : ; 
al uring the year. Taking the liabilities first, the | | ' ; : - ; ' , ee 
Ar , of course, unaltered. Debenture capital and mort- s st a 7 — aa - ; ; ; 
BES a! red loans together show a reduction of £40,484, oer : : aT a = ee 5 Pg: 
repayments of ‘‘ A’ debentures and reductions | ' spastin Ts nor : 3 s 
mortga ¢ this amount. The sinking funds held against | _ ™ ihe Se we - . re tg 
bentures have been increased by the usual instal- —— tJ sand it one ; ean : 
Ots, ar “e r | Fox and ( Limited, at Stocksbr tl ‘ 
me accrued interest, together amounting to £35,075,) 0 Se a : a ao 
2 h is therefore, that the debentures, mortgages, sanrsy we a _ tom Oe ee eae ae ta ee ' aN ; 
i ‘ ae . s have together been reduce ; OS Oy er ee cere ree cae : rat ‘fied os ; 
* year. the inception of the company - 7 veers ; aaah oe 
bt heen. reduced te over Safe about March, 1924, w! the ( g 2 f t 
at nd adv: tee iether worse. During the following tl! were scarce 
eabG advances DY associated «¢ 4 7 ; ..4 ‘ ‘ tir ta 
to the corresponding figures | and prices wi Pee 
| purposes show a slight re competition ; ? ; ; 
t It is satisfactory to note , r, that the ear a 
; of some small amounts | on ee ; aa oxen t é 
Es ma ie r. The profit and loss account has been dealt with | “ a eee eg AD PPA Pe ERS ROR NI A 
report, and I need only repeat that, after making a a CS a ee ae a ee ae era Se e 
ns and reserves. the surplus at June 30, 1924, | WoTks are famous, and this leads 1 e hope hak. See la oo 
1 will again absorb the major portion of the } these works. 





o8:t 16s 4d. I shall refer later to this item 






ASSETS. 









to the assets, land and minerals, plant, &c., shown As you ha 
is £15,549 less than last year, this being the net knowledge locz 
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BUENOS AYRES WESTERN RAILWAY, LIMITED. 


SI ECTRIFIED ernutcr ‘rEPACcEN 
ELECTRIFIE SERVICE—INCREASED PASSENGER TRAFFIC 
SSENGER TRA! 
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CENTRAL ARGENTINE RAILWAY, LIMITED. 
PROMISING OUTLOOK IN ARGENTINA. 


ee ee CENTRAL URUGUAY RAILWAY OF MONTE VIDEO, LIMITED 
CHAIRMAN OPTIMISTIC OF THE FUTURE 
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n Brazil also), there would seem to be a reasonable prospect o! 


T 
dollar maintaining an improved value as con 





pared with last year, 
and if this were fulfilled it would have a beneficial effect on the 
company’s financial position. A few days after the last meeting h 
sailed for the River Plate to study with the management a pro- 


ts to cover the next few years. 


I 
The renewal fund stood to-day with a credit of £643,000, and th¢ 
time had now come to spend a portion of that mone 
After providing for the loss on exchange and all other charges 
the balance remaining on net revenue ac int amounted to £147,314 


} © nis , on the cenera 
ut of which the board proposed to place £20,000 to the general 
i 


ta 


with the interim dividend s} per cent.) on the preference shares 
r the year, and 3 per cent (making with the interim dividend 5 
er cent n the ordinary stock, both less income-tax, carrying 
forward a balance of £45,314, which, he hoped, the proprietors 
would consider satisfactory 
Mr Henry C. Allen seconded the resolution, which was unani 
isly adopted 





BAHIA BLANCA AND NORTH-WESTERN RAILWAY COMPANY, 
LIMITED. 


RECORD OF PROGRESS. 


Che thirty-fifth ordinary general meeting of the Bahia Blanca 
nd North Western Railway Company, Limited, was held, on the 
24th instant, at Winchester House, Old Broad street, London, the 
Viscount St Davids, chairman of the company, presiding. 
The Chairman, in moving the 
counts, said: As it is last time probably that I shall address 


adoption of the report and ac- 


olders, I hope you will allow me to give 





the Bahia Blanca share} 
a short resumé of what has happened since I first became your 
At that time the length of the line 

e of the stock, which was 
stock, was 40. We had to do something, 


chairman in January, 1900. 


was 234 miles, and the price preference 


t 
and eventually in July, 
c 


1904, we leased the line to the Pacific with the guarantee of divi- 
yr r ~ . an vena Aaa licys : 
lends which were to begin at 3 per cent., and g1 adually rise 


to 44 per cent, and, as from the year I1gI%, the dividends have 
} 
ul 


ular] a When 


} , a nt and have a t 
oeen 4 3 per cent., and Nave aiways been Teg 


ine to connect the Id Bahia 


built branches so that now the 


we leased the line we built up a big 1 


Blanca with the Pacific, and we 


len of} ¢ 1; incre 7 ) ilee - ’ 1 ‘ 
length of the line has increased from 234 miles to 764 miles. To- 





lay at Galvan there is a first-class port, solidly built of concrete 
; . « ee 
with a capacity for 13 ocean-going vessels besides coast ng craft. 
Lo = ‘ 1! } } r+} “trically "yy rT } An ar las 
We have got all the berths electrically equipped, and we can load 


lac im aa 


day in each vessel. We have four electri 


f 
cally worked elevators, each of which can ship s,ooo tons per day. 

















ECONOMIST. 


— 





[October 25, 1994 











THE BEST SECURIT 


against fimancial loss from 
Burglary and Housebreaking is 4 
Liverpool & London & Globe Policy. 


Banker, Manufacturer, Merchant, Shopk. : 
Householder—each will find a poli: 


to his own particular needs. 









a 


LIVERPOOL & LONDON & GLOBE. 
INSURANCE CO., LTD. 


Prospectus free on request 
Head Office :— 
1 Dale St., Livergool. 


postcard will bring full 


London: 


Chief Office, 1 Cornh i, E.C.3, } 


Branches and Agencies thoughout the World 
General Manager and Secretary :—HUGI 


i 
t 
‘ 
4 
' 
i 
% 


ns 


i 
| all showed increases, and the totals amounted ¢ , 
ei ooo. There was undoubtedly a tendency towards greate; 


nature 


stability in all foreign exchanges, as—after the dislocati 
by the war and its aftermath—international] fina 
worked back towards the gold standard. This : it the 
| likely that in future they would find themselves the victims 





| turbing fluctuations such as they had experienced in receat yeg 
| The results for the past year reflected not only on the favoura 
| crop conditions the company has enjoyed, but also on the very gr 
| advantage not only to them, but to the country generally of a sou 
| stable, and yet prgressive administration. The directors were 
1 


opinion that the time was now ripe for resumption of a rail 
expansion, and that petitions had been presented to the Argent: 
Government for concessions for the construction of three extensicn: 
In the aggregate those three extensions would amount to some 
kilometres, and the capital cost should be in the neighbourho 
of £2,000,000. With regard to the prospects of the current 

he sons the proprietors might with a certain amount of < 
fidence look forward to as good, if not better results, than thes 
they had just been considering. 


The report and accounts were unanimously adopte 





KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED 








a Tal a rage capac ity for 6c, oOo tons { 
_ } T _ 7 aA } h } rath 
gra When 1] came connected with t ne the goods trafh EFFECT OF REDUCED OIL PRICES 
which we | lied in the vear was ooo tons; last year it = 6 \ : ae ' 
' hiteenth ordinary general meeting of the kern Ri 
"00.000 tor i we carried in t year 10,50 passen g f *.} , 14 } i 
O oie of California, Limited, was held, on the 22nd inst 
y < - A “™ passengers Ir apital 1% 
4 g = . 
1gsway Hall, Kingsway, London Mr He H. He 
£1 800.00 now it I £0,00% . F 
1 
presidin 
As ¢ + $554 ‘A aT transfer r the le C t the | ne 
Ayre {sreat S +} I ne t+ ¢ 1 ss 1 that ¢ 7 = nairman, in moving the adopt n of the ref rt 
« AR 4 ’ 4 backs 4 ~ ; , 1 ) } 
, Said that the net amount of o1l prod 1 
f - ty; et ° perfect] ye [} st ks + I 4 P _ . : . ‘ . D i : a 
t 83 a 4 5 sel iil a aaa’ n of 17,127 barrels, which at $1 per barrel mac 
Aa AL < as a} i < ‘ i 5 
n in t} — } € f oniy £3,000, whereas the decrease in grdss 
tha ‘ € comes aper a t} : aw ; 
: a out £41,000 It would be seen, therefore, that u 
f interest me r, a stock with 4! r cent. guar : A4 : ae : ‘Stagg 
by the B \ Great Southern will s : ys aig a a See, Oe OO ME SY es em procucue ® 
to par or lherefore, I think I may rlv ck thet onthe Oe Se price a Oo l, for which they we 1 non 
responsible > f r+ Jay n49 1, } een 
result of 24 rk, I have given the shar S cS ponsible. However, the peak of production had been 
vY “alifarnia na Dac 2 + raar fitnre tl 
substantial re of ¢ evement and succe al 1 la in Cailfornia, and tney expected that. in the near ture U 
? yi} TY ? ry > 
eaving Vv 4 t-class posit I tt als oat nn ‘ li Tmust rise 
all entitled ¢ ‘ rsel the fall on the old Kern field was hardls ticeabie, a OD 
z harrel whict ‘ a x = enanarta nrodict 
\The report ‘ $ were unanimously ad 3 ),§00 barrels, which was not 2 per cent. on Jast year’s p! 
. : i as a i ae > + 1 : n nroauction. 
Considering the many years this field had been 1 roauchiol 
| might fairly be described as miraculous. The ! all Was 
+} + .% 1 . at 14% oe 
BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, |... (0) °" Where the drop was from 710.qg9 to Sso44t 8 
: - } la tats i ae 1 } | f which faued 
LIMITED | On the Garnier lease two wells were drilled, both wake = 
F nrodinuc . ee Ss i Montebe 
| to produce, and the lease was surrendered. O i 
ine ordinary & g t ! s A Great operty another deep well had been drilled, whicn Hac wt 
NSantherr Railwa y (“om ry T sy ted wac held -m 43 vant Lamm ont oy - t 5 . 1 1 4 f inct 
uthern Railwa mpany, Limited, was held on the 22 sti more than two years’ work, and they had hopt a ; 
> . >?. aes OP 4} 3 ea ' ; +7 . : : ha ton t} ‘ 
at River ‘Plate House, I ion, tl Chairman (Mr H All would be obtained there Thev had ac red rtain Out 
‘ i u ait . s Pers + “a ‘ 7 
vent ain o . 
presiding, naive ae fc . . 
; ; properties on behalf of the St. Hel lens ¢ 
The Chairman, in moving t loption of the report. said that r} H: ene ’ “a} | 
S a , i A the report 11d Lat ine dadimeculties o producing it! ( alifor 4 
the results + the w rkine for the nact vear were minoentls 4: ; 1 i . ol pl KK Bien in A ‘ 1 increa 
, MINS Ul i BRAC £0L LIC Past Year Wer €minentiv } S to lrilled ro per cent. gta 2 cost OF Mialtelias Cs | 
tar ~s ~ “e , +. ? 4 1 ; 7 
factory, the gross receipts, for the first time un the histor { t} >> Ner +} fhoulties 
. ie e ~e . 33 per cent., (3) wages still up so per cent., (4) the GiNs 
company, considerabi' ng /1 100 .Ox ] net te : 1 r : i {s 
hoo ; ; “0 . oe } acquiring new land owing to "the Naval Reserve A 
4.4.290,331, Compared with / 3,043,013 Allowing for Q Prospective lands outside the Naval Reserve, but 
loss on remittance eacl ar, the lance was /3,: =< 1 a } : ¢ The ld ngr 
ms , : Sina a ‘ 4 nt, were held for fabulous sums. They cowd 
with £ 2,242,602 ese V Satistactory re we! T j + thar } } caked wu} l had 
tied See 1 at | themselves on having foreseen these eventualities, Wiles © 
after making increased allocations to the renewal and analog ‘heen ee . 1 . , feld for product 
ed - P ™ analog | pletely justified their policy of going farther afield for ps 
funds; the contributions from revenue under those headings agere.| Wr 2 “Vit where he ei 
é ox : ct i | Mr Ivey had paid a visit to California, where ® 
' a sec thi TPA c nPared witt = Ene ; + 3 y trat [ « 
gating £734,355 this year, compared with 4 569,804 for t 7 S| certain valuable rearrangements with the local adminintte™ 
period. The amount now standing to the credit of t ali 1 “ora aie en f land in the £4 
l : : Si we ase a Was jargely instrumental in the acquisition of Jand 12 
renew fund exceece , 500.0 h other funds ‘ Dee "de _ E li ad proug 
a ceeceg £4 5c mK € Vier 4uNQgS Cra Ke | listrict of Kern Countv. F< r the second time th nau 
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ee ; PUBLIC INCOME AND EXPENDITURE. 
bled them to write off a substantial s RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 


Total Receipts into 


timate : 
. the Exchequer from 


rthe 


ra KRECRIPTA, ——y 
v« W eek 


20, 


a en ee ee et Eee 


Balances in Exchegue 
on let April: — 
Bank of Engiand 
Bank of Jreland ... 


GOVERNMENT RETURNS, &c. Oa nem eseevencene 
Motor Vehicle Dut ms 


CURRENCY NOTES ACCOUNT,— — omitted.) Baamp: 8 
Gand Tax, Honse Dut ¥ 
& Mineral Rights Duty 
Property & Income Tax 
Suver-Tax............ 
Excess Profits Dut ., 
| Corporation Profits Tax 
Post Office 
| Crown Lands 
| (nterest on 


Redemption Account 


| 


Bank of 
England 
Notes 


Notes and 
», Oertificates 
Reserve 
Account. 
Allver 
Coin 
Gold 
» Coin and 
ment 
ties, 


Investments 
Securit 


Outstanding, 
Ratio to 
Notes 
Govern- 
Balance 
at 
Bank of 


Bullion. 
England 


12,250,000 


» 


a é 
19,450 9 261,479 
19,650 ‘3 254,312 
21,150 6 246,456 
21,150 ‘9 258,922 


| Miscellaneous— 
Ordinary Receipts 11,850.000 
Specia! Receipts.. 30,000,000 
Revenue 
Total, inc, Balance 


22,450 "3 241,294 190 | OTHER RECEIPTS, 
22,450 ‘3 242,446 123 | eee Advances Repaid :— 
22,450 175 238595 140 | Ballion.. 
22,450 "5 255,032, 159 Under ‘the ‘Unemployment ‘Insur- 
b ance Acts, 1921 
22,450 "6 236,867 130 Money Raised by Creation of Debt:— 
22,450 0 246,198 140 | (a) ForCapita! Expenditure Issues: 
22,450 3 241,185 184 | Under the Telegraph (Money) 
22,450 2 244,322 109 | Acts, 1922 and 1924 .. ; 
22.450 ‘2 242,860 133 Under the Housing Act, 19 4. 
22,450 "3 240,869 133 Under the West Ind an Islands 
~ | Telegraph) Act, 1924 . 
Since July 21, 1920, notes and certificates outsvanding include notes called in { (6) Under the Unemployment In- 
batnotyetcancelled, Maximum fiduciary issue for 1920 fixed at £320,600,000, | surance Acts, 193] 140,000 70,000 
tor 199] at £317,555,200, for 1922 at £309,988.400, for 1923 at £27C,183,800, and {| (c) For other Issues: 
for 1924 at £248,190,900. By Treasury Bills 1,315.867,000 1,374,434.900' 44,060 000 41,555,000 
i By Nationa! SavingsCertificates 15,150,000 34,800,900 750,000 150,000 
| By 4% Treasury Bonds, 1931-33 13,521,620 29,208,627 ‘is 
TREASURY BILLS AND BONDS BY PUBLIC TENDER (4) Ways and ee Advances .. 509,259,000 507,705,009 3,950,000 3,750,000 
e., O2 Anglo-Persian Oi! Co - 
for £35,000,000 in Treasury Bonds and Treasury Bills dated - "Giekieaie an Gaaeas acquired 
ct. 27—Nov. 1 were opened on Oct. 24, 1924, and the total Repayments— L — 
iwplied for was bills at ee mnths t In respect of [asues under Land 
@ tor we £55,135.000. For bills at three m hs dated | Bettiement (Facilities) Acts, 1919 
U Fri avy al £99 ls 2d. about 9 per cen t., an d above in | and 192] 562.521 185,598 
irday £99 1s 5d and above in full. The amounts allotted NR oc 2,251,120,304 2,370,431,107 66.216 000 6aA477 
ws :—In bills at 3 months, £35,000,000 ; in bonds nil. 


aa EXPENDITURE AND OTHER ISSUES, 
j a 
} 


£ 
14,255 
13,338 
12,648 
12,872 


285,616 12.318 
12,516 

' 12,401 
299,070 12,571 


11,908 
290,316 12,472 
285,592 12,227 
288,601, 12,280 
287,090 12,353 
285,218 12,234 


3888" 


fot mat BF tm 
BRes 
sOOw 


PEE 


RESEES REEE & 
38 


Amount Treasury Bills % Treasury 
anon Applied | at3 Months. ‘Bonds, , atimate ati out ot 
, : . A ; or the Year 
For Average Rate, Average Price | Matas | cones egUeny WOM «| neee-Deneeinemen 
a | (including |Apl. 1, 1924, Apl. 1, 1935, Week ; Week 
. nil | Supple- | to to Ended | Ended 
nil | mentary | Oct 18, Oct. 20, a = Oct. 20, 
nil Grants). 1924. 1923. i923 
5,000, a | ~~ BXPENDITURE, & é & 7 é 
,000, 57.670 000 nl National Debt Services— i os a 
,000,000 55, 135,000 , _nil | Interest, &c. ..... veee, 305,000,090) 185,213,986 183,984,866 5,640,635 4,654,332 
— _—e ———_—__———— | Ginking Fund 5,000, 15,553,855 20,940,455 500,000 515,500 


- 2% 7 ) 299.6 
ers anaiead on Oct. 31, 1924. ii Treasury Bonds | | Seve —— piseenazese 000, 3,876,044 5,327,044 371,000, 299,000 
ls to be issued to the maximum amount of £35,000,000. The = 


£ é 
.000, 51,165,000 
,000 63,960,000 
,000, 59,345,000 

69.710,000 


Rotaetatetst 


ation Accounts,&o.... 15,150,000 4,687,891 5,158,012 +» | 700,000 
iry Bonds issued will not exceed £3,000,000. @ayments to Northern Pi dd 

Ireland Exchequer .. 3,500,000) 2,403,727 2,207,884 341,093 

Land Settlement..... eee 750,000) 327,083 380,518 ea 21,677 

| OtherConsolidated Fund } 

NAT —(Milli . "| 440,000; -1,356.819, 1200840 wf 

ee ee acer Sorviges s22 222, 4089190% 1991900512, 205,545.67 8.550.000, m,000,000 

Expenditure | 993,759,000 414,319,927 422,853,095 15,041,635 14,551,602 

OTHER ISSUES. j 

femporary Advances— aang 
Bullion. . es 5,000 

(ntereston Exchequer Seaeee 

314 314 = te Expenditure (Money 


14; 14 73,782 73,782 
mpl eee 
666 666 Onder thetina ee 250,000 «270,000 


18, 


1924, 


1923, 


| = ar. 31, 
1924. 
Oct. 


| Mar. 31, 


» 
on) 


ane 
B 


ee eeeress 


13 | . e lasues to a Capital Expe ndisure— 
Under the Telegraph (Money) Acts i , é 
2006 | 2,168 | 2.088 1922 and 1924 4,750,000 3,620,000 
934 | $20 | 96 Under the Housing Act, 1914 6,000 12,000 
400 | 396 j = Under the West Indian Islands 
aT a | jo a (Telegraph) Act, 1924 gectekass 310,719 
Cnemployment Insurance Acts, - es 
| = = hopayenems of amounts borrowed. . 5,780,000 4,010,000 
1.328 Redemption of Debt— 3.A00: 1.356,495.000. 40,060,000 42,900,000 
1,149 | 1,128 . Treasury Bills 1,288,500, 100! 1,596,495, , 


lof i nal Savin, s Cer- ; 
-rasury Bill a 1 | se | cig 68 i 616 a“ — 7 ; 17,500,000; 19,400,000 s 00,900 
% © | 878} 61 
8 | na of National War Bonds 6.304.373, 32134356 200,000 247,446 
her Debt under the War Loan, 
ther Capital Liabilities! ot ‘boss 7 7,574 | 7,655 | 7,742 ee ee i seccsceceeeed So 6,981,184 
nama od et ; ; 521,691,000 9,900,000 4,350,000 
1 Liat Means Advances Repaid 510,180,500 321,644, yr  %, 
“oral Liabilities......!~ 711 | 8,079 | 7,876 5 ras I we Ways and 
¢ Baie Da eee Anglo-Persian Oil 1 Company—Issued| 
* Includes debt to American Government. to the National Debt Commis- 


POSITION OF THE FLOATING DEBT. Movement | yg ginging Fund, 1910-11, isn) 


P Week Ended db) of the 
“wp and Means Advances Oct, 20,°23. Mar. 31,24. Oct. 18,2. Oct. 18,'24. ander Gection 16 (1) (0) $5,214 


ae 
be tae eting— : oo i £ £ Finance Act, 191] ......++++-- | caaaaeaaen 2367630712 a 62,729,048 
Aj y Bank of England... | i Oct. 20, 23. In.or Dec./for Week. 
Treat Bey, Public Deptmts. 179,911,500". 186.155,500°" 176,234,000..— 2. Balances in Exchequer— [Ot ee Oe ooaaay + araees|— 111398 

7 Bills Outstanding .. 633,960,000. . 588,320,000. .*61£,715,000. . Bank of E Romer 4 932 401 300.958 + 154610— 169.970 


? Bank of Ireland ........s-s0+00+ | 
“tal Floating Debt 8153,871,500.. 774,475,500 . 791,949,000. _ | Seagpeeeesoceegl py ~ 2,800,395 + 427,474) — 281,268 


* Includes £28,000, the proceeds of which were not carried to the machagen Nor. — Badget Estimate as in H.C, No. 60 of 1924. 
within the period of the account. Treasury, October 20, 1924. 


; owe Stock 

= ay War Stock . 

: 4% and 5% War Stock. 

> National W ar Bonds 

© *% Punding Le ao 

‘ ®, Victory Bonds ...__ 

: Treasury Bonds Fear 

, Excheq ver Bonds ...... 

: onal ae sc erts... 

© American J, 
French) 


» i 


SSRaRSeE 
QSBSERSBRre 


~ 


oan (Anglo 


23,109) 50,081 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


CENTENARY 
ASSETS EXCEED - ° 


FIRE. LIFE. ACCIDENT. 


YEAR, 1924. 


- - £12,700,000 


Edinbergh: 35, St. Andrew Square. 
Lendon: 5, Walbrook, E.C.4 and 4, St. James’ Street. S.W.1. 


MARINE. 








The Bankers’ Gazette. 





BANK OF 


ENGLAND. 


Week ended Wednesday, October 22, 1924. 


ISSUE DEPARTMENT. 


£ 
Notes lasued ......2. 146,409,580 


146,409, 


Ww 


Other secu rritie Wee au 
Gold coin & bullion .. 


80 | 


BANKING DEPARTMENT. 


& 
Proprietors’ capital .. Sees 
Best ccccccccccccccce 3,095,454 
Public deposits*...... 14, 157.735 
Other deposits........112,497,350 
Beven-day & other bills 13,366 


144,916, 905 


Government securities 
Other securities ...... 
=e 
Gold and silver coin .. 


£ 


126,659,3 
146 409, = | 


* Incloding Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 






































Am unt, Ine.or Dec. on Inc. or Dec. on 
Oct , 1924. Last Week. Last Year, 
a £ 
iD Viet ct sb udbhe ken cheunetase naan 3,095,454 — 66,055 
Public deposits ....... ian dasiciy ss titaid 14,7 07,7 35 + 800,839 
TT <inccansueneentacnss 350 + 6,856,628 
Government securities ............ + 1,334,937 
I a + 5,244,3C2 
ee i ee ed kcwane sess busine + 1,019,386 
SUD SRNUENNOR, .0o 0 ccccsccccesoses 1923 305, 5 x - 205,205 
PPD  onccsseccecesencce 128,487,742 6k - 814,181 
% of reserve to liabilities .......... 195% ~ 4 &%, 
Circulation Securities R i = 
Coin an *xcluding ; in seserve and | 
Date. eee Bonk Ing Deposits. Banking of Reserve - 
oy te, Depart to Liabilities, '~ 
Bills). ~ 
ment = 
1924, Je £ £ % %& 
Sept. 17 s+... 128,426,787 124,099,235 | 122,076,356 116,261,708 193 4 
DP tenes 128,425,337 123,908,865 . 124, 300,863 118,205,209 195 — 
Oct. i sevees 128,926,197 122,288.835 128,080,392 972 203 — 
8 seeses 128,481,074 123,484,485 124,748,432 5.0 7 19 — 
15 .ase0e 128,484,143 12 5,450.1 30 | 127,934,228 854 193 — 
Bsa nnee 128,487,745 122,90 905.630 | 127,255,085 119,584,790 19% — 
BANKERS’ CLEARING RETURNS (000’s omittea) 
Week I Tow: Metropolitan C tal. 
1924 £ £ £ 
Tar ty my aaa Genes ® enn ne . 
an t 2¢ 79 l, 2,227,689 30,239,823 
OP xiihicnensuébnacoceece 665,211 3 58,38 752.586 
Ob, 22 eens eeeceeeeeeeeens 625,126 31,651 8,020 714,797 
Tota lat 2 1,286,395 31,707,206 
oe 1,264,911 29,749,399 
Increase as 24 + 21434 + + 1,957,814 
= i'd o = = 65 % 
Total for year 1923 1,546,565 2.810.654 36.627.5 
y 1923 .aeeeeees 546,565 810,654 36,627,592 
Total for year 1922 .......... 1,574,661 2,806,165 37,161,461 
Increase or decrease in 1923 - — 0% i+ 4,489 — 533,866 
: = +L % 02% i= 14% 


Month of Sey ‘ A 
1925 1924 1923 

Number of Working Days ...... 26 25 

£ 
BIRMINGHAM.............., ves| 7,992,000! 9,292,000 | 94.345.100 
SE Mivrnctuniacanvaswe «sees, 4,515,000 4.971.000 482 3000 
7 ** 24 1326 £00 
LEEDS 000 44, 328 800 


J 








te Weekly 


Oct. 18, 


96.824 600 
48,207,000 
225,888, crn 
44,59 











aaa 
OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Buldario appeared jp the E 
of August 23: Roumania in September 27: Esthonia in oc: b © Econom 
Gold Discount, German Rentenbank. and Greece in Oc bet, Germy 
Germany, Denmark, Russia and Egypt in October ig. wr ads Can 


U.S. FEDERAL RESERVE | —Iin § 


Sat 


VV § Omitted 





{ 

RESOURCES, 1924 een 
otal Old TOMORVE 20.000 crccsccsscvcvceceses | 3,037,380 3,04 z 95 ¢ ny bees 
Legal tender notes and silver reserve " vt & 
Bilis discounted for member banks .......... Q 
Bills bought in open market ............200- 26K } try 
Government obligations owned .............. 598 Srey 
TE EE DRDO oi nccoe nin sens 00000040005 86,58 ; 

LIABILITIES. 

Government deposits ........ccccccccccccece 62,¢ 654 7 
Other deposits ......sccccccccscccsesscescces 2,216,560 2218 2.159 44 me 
Fede eel Res erve Notes in actual circulation..| 1,767,2¢ ] “> 
F.R.B. Notes in actual circulation ......... ite 
All other liabilities pee eM AGON SW eSeh 0894060 5% 12,7% 
Capital and surplus ......ccccccecscccceses ‘ 32,932 3 

| Ratio of total reserves to gross deposit and 

Federal Reserve note liabilities combined 771% 


SOUTH AFRICAN RESERVE BANK.— In £'s (000s omj 

















Mitted 
| x . Sept. 27,: Sept. 20, Sept. 13.) xx pt a y 
\ ASSETS, 41924, 19 24, 1924, 1924 1924. 
| Gold coin and bullion.... §51 651 551 549 549 
| Gold certificates ........ 10,223 10,223 = 10,223 10, 233 
| Subsidiary coin.......... 50 50 50 59 
| Bills discounted ........ 4,227 3,997 3,909 4,2 8589 
| Loans & advances to Gvt 1,100 1,l0¢c 1,100 l 1.400 
; Investments ........+60- 423 423 423 j 423 
| LAABILITIRS, 
Capital ...... acevecse eee 1,000 1,000 1,009 1,000 
| R@BETVE .oseeeee ec eectee 153 153 153 153 153 
Notes in circulation ...,. 10,418 10,013 10,083 10 10.587 
| Bankers’ deposite ....... 4,565 4,765 4,579 +638 5,033 
| Ratio of cash reserves 
| to liabilities to public.. 70°4° 71°3% 7199 70°3 67:5 % 
IMPERIAL BANK OF INDIA.—lIn rupees (000 ited), 
| Sk pt 26 6, Sept. 19, | Se; 12,| Sept S 
| ASSETS. 1924 1924. 128, 1y24, 192 
| Total securities ....| 16,77,85 16,7651 | 16,76,74 | 16,7531. 1657.94 
tat wae 16,13,47 16,04,50 | 18,0024 185219 186210 
| Cash credits....... 37,66,85 58, 19,35 | 41,53,43 | 41,0802 41,222 
| Inland bills ........ 561,20 5,65,82 S.7a,70 2 
| Foreign bills........ 16,86 15,47 19,23 18,67 23.06 
} Dead stock ....... 2,65,04 2,61,99 2.61,74 2.60.94 2 60.99 
| Bal.with other banks 1.36.16 1,79,50 1,43,23 é r ] 
TR: <atsseseiseaes 28,29,86 27,84,82 26,535,948 27,91,2 8 
LiaBILITIES, 
Capital paid up .... 5,62,50 5,62,50 5,62,50 5,62,50 562.50 
| Reserve .......... *:| 457,50 | 45750 | 45750 4:57.50 457.50 
| Total deposite.. .. 97, 81,65 98,31 61 | 1,02,09,28 | 1,02,84,' 1,06,18,39 
| Theaboveinciudes—' a s + @ d 
| Depositsin Lond’n; 1, 250 1,544 | 1,289 1,240 1,276 
| Adv’nces in L’'nd’n 465 461 | 464 471 473 
| Oash, &c., at other 
Benks in London 910 1198 | 955 886 849 
; 
BANK OF JAPAN.—In yen (000’s omitted). 
' 
| Sept. 20 Sept. 15, | Sept. 6, | Aug. WO, | Sept. 22,; | 
| AS8ETS i 1924. 1924, 1924. 1924, 1923 
} Cash and bullion.. 5,737 1,115,653 1,114,883 1,115,14 1,1 
| Discounts ........ 190,238 219,799 340,431 
| Advances ......0. 263,463 289,561 326,13 Z 
| LIABILITIES, 
NE Gisssasergne 1,150,443 1,143,840 1,199,175 1,300,760 
| Govt. Geposits .... 959,557 964,818 963,651 969,537 840,50 
| Other deposits.... | 79,190 77,391 78,037 73,551 188,640 
BANK OF FRANCE,—In francs (000’s omitted). 
i ~ Oct. 23, Oct. 16, Oc -9, | Oct. %, 
ASSETS. 1924, 1924 1924 923. 
Gold coin and bullion .... 5,544,321 5,544,268 5,544,234 5,539,035 
Of which held abroad .. 1,864,321 1,864,322 1,864,321 321 
Silver coin and bullion.... 502,388 32,097 501,716 295.540 


Discounts and advances .. 17,734,684 7,664,792 7,848,942 | 5,291,505 


Advances to the State .... 22,700,000 22,800,000 22,900,000 (25; 400 000 
LIABILITIES, ay ee 
ON stuns cnuhaevacwnbews 40,459,510 40,569,979 40,648,504 137,67 00 J dBi 
| Government deposits...... 18,838 12,666 15.475 | 55,414 a 
| Private deposits .......... 1,737,348 | 1,772,953 | 1,876,550 | 1,978,043 


Oct. 16, Oct. 9, Oct. 2, Sept. 25,; O 8 May } 
ASsETs, 1924, 1924, 1924, 1924. 1923, 
Coin (gold & silver ee 
|; nd bullion) ..... 357,592 356,154 355.307 354,575 349.96 
| Securities ..... eee 1,254,290 1,222,033 1,235,849 | 1,327.0% 376,909 


| Current accounts. 238.592 219,362 783,936 381,75 


LIABILITIES, 
Notes in circulatn.. 7,617,350 7,623,602 7,627,895 | 7,526, 





_ SSTERSLARRS BANK.—In florins (000’s omitted). 


| Oct. 20, | Oct. 13, | Oct.6, | Sept.29, Oct. 2 Positior 





Assets. 1924, 1924. | 1994, 1925. Mayo 
GE Sonne be bss 497,678 | 510,128 512,670 2 a 
| Si ilver. 10,570 10,3433 10,453 aye ee 
| Dscts. and advances 355,188 355,495 | 367,525 FTE EOS 
| LIABILITIES. = 920 
Notes in circulat’n 963,105 971,983 | 981,991 2,454 93 a9 
| Deposits ........ --| 28,243 | 18,000 | 20,950 | 22,229 i 
BANK OF JAYA.—In florins (00's omitted). 
SERIE = poe “Position 
Oct. 18, Oct.11, Oct. 4, Sept. 27,; Oct. 1 
cca ASS 1924.’ 1924." 1924,’ 1y24. | 1925. sey sy 
DE ccccsccccsce eeecee « an 101,46 
OO Sis ots cckkeecnaen 215,750 216,000 216,000 211,750} | ¢1,918 29,78 


Discounts, advances, and i 07 77.561 
34 t 


other investments...... 174,580 170,4£0 166,000 161,00 | 17548 
LIABILITIES, 





| . re 
| Notes in circulation...... 275,000 275,500 269,500 264,500 263 aoe "10 
| Deposits and bills payable 123,000 119,000 121,500 116500] 1% 




















eee peenanascenn 
“sWIS8 NATIONAL BANK,—In francs (000s omit: 


» 1994 
ad 


Oc t. ‘ 
1924. 
504,867 

92,609 
303,780 


861,732 
110,950 


Soci Senna AUSTRIAN NATIONAL BANK- 
1924. 

505,076 
92,940 
282,809 


1: ieih idee 

1994, a 15, Fa on i ASsrrs ae ; 4 

504.838 £97 n04 MEV, 191 ; a = ee. 
, 27,284 71,175 

oe 92,972 | 33.772 95°63 aB'4e0 

2g 5 ) } : 004 

. ’ advat ce 310,690 5 103,000 


gyre 


Asse se ts 
891,282 
_ 90 923 


833,843 
157,662 | 


"BANK OF NORWAY,—In canaee (000's 


Reser 
Notes 
} Deposit 


| NATIONAL 


— 


pP Sitio n 
May 31,1914 


44,224 


“Oct. 7, 1 
1924, 
147,227 


Oct. 15 5, 
1924, 
147,227 

36,757 


8,999 
428.1 59 


BANK OF HUNGARY 


sce abroad AD d foreign i 
Ba ira cee 56,245 

8.999 
419,450 


381,523 38 7,44 Al 
1.89 


389,073 
136 124 12 pe 


BANK OF SWEDEN,.—In kronor (000’s omitted), 


Oct. 18, 
924, 
243,670 


61,816 


Oct. 1l, 
1924, 


AAE AN 
249,206 


Oct. 4, Sept. 27, Oct. 2 
1924. 1924, 
245,885 246,80 


2 


Gov, securities 55,543 

Diseoun's & jioans 3 3,551 
LiaBILITLES, 

Notes in circ 

gits at netic 


BANK oF FINLAND.—In F. marks ihe 


~Oet. 8, 
1924. 
43,285 


slat’ 
uarct 


Det 


omitted). 
~~ Position 
May30,1914 


z ) 
53,091 


Sept w) 


1921, 
43,285 


pt. 25, Oc 
192. 1933. 
42,965 42,704 BANK OF SPAIN,—In pesetas (000’s omitted) 
90,379 aS 
1924, 
2,534.928 
647,256 b 
2,285,015 2,307,666 
344.475 344,475 
150,000 150,000 


433,529 450,147 $32,827 Det a 
i935 
2,534.8 
2,277.72 
4,475 


498 642 
908.348 


498.642 498,642 
855,071 867,403 


21,826 

105,15] 5s 
Loans & dis« 
Spanish 4°, st 
Treasury bills .... 

LIABILITIES, 

Circulation 

| Deposits... 


BANK OF PORTUGAL,- 


1,278,847 1,241,543 


9 74 
274,209 325,203 


123,941 
"se 106 41.225 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


Oct. 15, ( 
1924. 
17,824 
25,59) 

7,925 
44,635 
82,815 


4,546,644 
Nov. 22, 
1922, 
3,085 
12,993 


» oe 
1994. ‘ 
3143 -In escud 


24.466 ASSETS, 
9,551 


4,005 
8,000 
6,697 
Fo Ltn 


Votes in circu 


Dey sits 


Foreign banks 
Discounts anc 
Notes in cir 
Capital paid 


s0vernir 


25,800 25,800 25,800 
10,260 10,260 10,260 
79.374 101 17,7 
47.749 7,013 7909 


ip 
hentde 
Other deposits 


BANK OF LITHUANIA.- 


Oct. 15, 
: 1924. 
BOE ose. seaeénense 25,452 
53 Iver... youkienaken 39 
VOU ars a steriing, &c, 55,6339 
i nd credit 33,565 
TIES, 

12,000 

KO 


80,248 
34.535 


BANK OF DANZIG.—In Danzig 


7RQ 
"20,3 74 


BANK OF ITALY.—In 


-In lt. (000’s omitted 
Aug. 31, 
1924. 

25,115 


Sept. 30, lire (000’s om 
1924, 


sept. 12, 
1924, 
25,223 
2 
49.392 


2910 
oo, si 


ASSETS, 
- av AU. of, 


1924 


989,692 


Total cash....... 1,584,809 1,353,360 | 1,585,491 1, 
Inland t 3 241,61 3,294 
Fo c 


Advances to the 

06 Treasury 

7} 028 Other advances. 

37,678 %7 200 39 700 LT Securit 
a — = — LIABILITIES. 

Note circulati 

Deposit & drafts 


12,000 


culation, 


es .. 


ron ry 
N i5,0J0,404 4 


45. 
1,809 346 7 


gulden (000’s omitted). 


sept. | July 31, 
1924 924. 924. LONDON RATES. 
2,661 2,915 2,é 2,902 
14 ] 14 
2,647 2,887 
12,184 15,297 
14,373 14,826 
999 1,006 
17,410 7,916 
880 


Vet. 15, 


psidi Ary coin 
f Eng., inc. notes; 12,748 
sare 14,687 


% 


| Bank rate (changed from 
1923) 
| Market rates of discount— 
60 days’ bankers’ drafts.......... 
3 months’ do .......- iehadwrsteme 
4 months’ do 
6 months’ do 
| Discount (Treasury Bills)— 
i 3 months} 
| Goans—Day to day 
| Short 
eposit allowances 
Discount houses at call 
At notice 


t Additional to those offered by tender in 
Comparison with previous weeks :— 


on demand 

i ABILITIES, 
Capi pital paid up 7,500 
. 22,977 
12,269 
80 


7,500 
27,937 | 
13,376 


y (000’s omitted) 
Sept 20, 


1924. 
99,566 


Aug. 3l, 
1924. 
98, 288 
266,791 
207,935 


sept 10, 
1924. 
99,446 


- 10, 
1924. 
100,018 


) Oct 


bal ance 
: 3 i 4 
+ 4 . 


256,418 


240,522 
221,647 


245,899 


451,498 
90,887 


BANK OF OZECHO-SLOVAKIA.—In Cz. K 


ASSETS, | Oct. 15, } Oct. 7, | Sept. 30, | 


*Lisbil ities of th 
— Husa 1924, 1924, 1924, | 


net to the Bank-| 
Diag’ core aces /10,099,520 10.099,520 119,099,520 | 110,099,520 10,099,520 
& advances} 2,028,562 2,052,162 | 1,926,542 | 1,812,686 | 1,774,505 


33, 37,947 
245,019 32,17 the preceding wees 
460,384 
64,810 


counts. 


430 263 
122,5 962 


419,485 
138,391 


403,031 
121,144 


Bank Bills, rade Bilis. 


. (000's omitted). 


Oct. 15, 
1923, 


Months. 4 Months. 6 Month 


c 


3 Months. 4 Months. 6 Months. 3 
ae, 


$ 
Sex t. 15, od 


Sept. 23, 924 
1934, 


1944, 
% *% 


% % 


10,096,935 


% 
: 
1,503,582 | veeeee 23 +4 :: : 


70id & silyer 
Foreign bill 


Delances al 
. broad... 
Jther ARs ts.. 


Usasitrr; 


State n tes circ len. 


Repoaits 


* Result itin 
Ma8tro. Hun 


hold’gs) 1,050,707 
and) 

-| 656,504 
222,648 


| | 7,898,993 
| 4.725.976 
1,432,972 


221,144 


Es, 
8,103,282 


1,424,054 


1,050,623 | 1,050,643 1,051,369 
661,084 | 


657, 108 | 
220,318 


8,222,658 
4,557,203 | 4,309,226 
1,422, 247 
1g from banknotes, current accounts, Exchequer bills issued by the 
garien Bankand taken over by the Banking Office. 


1,051 ,288 | 


648,607 
220,020 


7,730,585 
4,677,035 
1,424.582 


219,718 


7,252,766 
4,540,329 
1,409,357 


657,421 | 


1,073,532 


2,323,801 
368,35 


8,912,193 
5,585,952 
1; ,978.300 


s¢ + 


92 3 3 , 4 


MOSCOW QUOTATIONS FOR CHERVONETZ 


According toa 


$1,000 


dvices received in London, the following 


the Moscow quotations for cherv onetz : i— 


£1,000 sterlin cheryontal, 




















; 
4 


THE ECONOMIST. 


{October 25, 1924, 


———————— see 


OVERSEAS BANK RATES. 
Changed. % | Changed. e 

Amsterdam .... Jan. 24,199 .. 5 | Madrid ........ Mar. 23, 1923 .. 
Athens ........ Jan. 14,1925 .. 7) DS ascsvenne . Jan. 17,1924 .. 6 
Belgrade ...... on oo Ue Prague ...+..0. May 27,1924 .. 6 
DE ceccneewe . Sept. 15,1923 .. 90 ae Feb. 16, 1924 .. 8 
Brussels ...... Jan. 22,1925 .. 5b Rome ..... eveee July 11,1922 .. Sd 
Bucharest...... Sept. 4,1920 .. 6 Boflm ..cceeceee ee ee 
Budapest ...... Sept. 17, 13924 .. 124 Stockholm Nov. 9,1925 .. 5} 
Calcutta ........ Oct. 16,1924 .. 6 Swiss Bank 
Christiania .... Nov. 10,1923 .. 7 places ........ July 14, ae 
Copenhagen.... Jan. 17, 1924 .. 7 TokIo .ccocccsce Nov. 18,1919 .. 8 
Danzig ........ Sept.11, 1934 .. 10 WEED . cocccecs Aug 12,1924 .. 15 
Heisingfors .... Mar. 5,1924 .. 9 en (See note below) 
Lisbon Ereegss Sept.12,1925 .. 9 
New York Fede- 

ral Reserve .. Aug. 8,1924 .. 3 PE ka secsecces July 5,1923 .. 5 


The Bank Rate of the South African Reserve Bank is 6% for first-class 
commercial bilis (90 days), and 64% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
ioans on collatera! security, gold francs, 16 %. 


We are informed that the head office of the De Javasche Bank at Batavia a5 | 
from October 20th, hae increased its discount rate for bills from 3} per cent, to 42 | 


per cent. 


s RATES OF EXCHANGE 


i Jet. 26 dct. 17, Oct. 24, 

London on Usance Par. — oS 1924. 
Paris ........{francs to £l T.T, , 25°22 | 7620-30 { 85°50-95 86°10-15 | 
Berlin...... marks to £1 T.T. | 2043 (300-350 mids 183-19 billms 183-19 bilin® 
Vienna ..... krone to £1 T.T. | 2402 | 315/325,00C | $16/321,000 317/320,000 
Prague krone to £1 T.T. | 2402 152—1523 , 150§—151 = 1503—151} 
Warsaw ...... loty to £1 ae 25224 oe | 23°39-50 23°40 55 
Reval ....... Est.mks.to£l) T.T. ri os | 1675-1725 1675-1725 
Riga.......... lats to £1 ty =a ‘ 23°14-39 23°18-43 
Bukarest ei to £1 ar 25°228 945-955 820 -825 800—805 
Budapest .... kr. to £1 77 24°02 == 75/90,000 340/350,000  340/355,000 
Constantinople piastres to £1 T.T. 110 . 780—800 823-839 632-839 
Sofia.......... leva to £) 27. 25°224 460-490 | 621—626 615 625 
Beigrade...... dinars to £1 T.T. | 25224 375-400 315 —320 310-315 
Amsterdam .. florin to £1 T.T. | 12107 11-553-563 11°483—g 144-445 
Brussels ...... francs tu £1 T.T. | 25°224  88°60-70 93° 45-55 93°65-70 
Christiania .. kroner to £1 ae 18159 | 29° 23-28 1 * 50-55 31° 52-57 
Stockholm .. kronor to £1 T.T. | 18259 | 17° 05-08 16 * 85-88 16 * 87.90 
Copenhagen. kroner to £1 T.T. | 18159 | 25-83-88 25 * 93-98 36 «13-18 
Helsingfors .. F.marksto£l’ T.T 25°22 1674—168 1784—178} 1783-1793 
Greece ...... drachme tog] T.T. | 25°22 280—299 255 --259 257 — 260 
DR cdenkas lire to £1 a 25°224 993-994 | 102°80-85  1035°5C-60 
Switzerland ..'francs to £1 » Ss 25°224 | 25° 20-25 23° 37-40 23°36 -39 
Madrid . pesetas to £1 oe 25°224 | 33° 63-57 335° 41-44 33° 44-47 
Lisbon.... pence toescu. T.T S33d | 23,—24 2-24 24-245 
Alexandria ..jpiastresto £1) Sigh | Me— 2; S72 + 


ODP 
e 
oC - 
[- 
> 
Fd 


91g - te 
4° 503 


New York ....'dollars to £1 | le —OR | 4°48ts -38 4°49 F-t2 








Montrea! ....jdollars to £1 | Cable 4°86¢ 9°573-—583  4°483-49 4494—493 
Buenos Aires.ipence to peso T.T. | 4762d 383-23 454-3 44-444 
Rio de Janeiro pence to mils.90 days’ 16 54 | 655 6¢x 
Montevideo ..\pence to peso T.T. {| 51 3848-394, | 477-483 472-473 
Vaiparaiso ..ipesosto£l 90 days! 1333 38°50 39°90 39-40 
EaRO cccccors Hng.to Per.£190 days! r 10 prem 84% prem. 8% prem, 
Calcutta ....jster.to rupee) T.T Oto Is 48 1s 634-44 le 6-44 
Bombay ......\ster. to rupee T.T. | Gold 1s 4% ls64-2d le € #4 
Madras ......\ster. to rupee) T.T. |} Sovn.| 1s 4% ls 64-4, | le 6-2)4 
Hong Kong....\ster. to dollar) T.T. we =| 28 3d 1 2s5h-Bd | 9 Sshd 
Shanghai ..../ster. to tael eS. oe 3s 03- 3s 58d—68d 3s 5-30 
Singapore ....ster.to dollar) T.T. oe 2s 42, | 2944, 43d | 2s 44.-84 
Yokohama ..'ster. to yen T.T. | 2458d | 2s 2d-2.d Is 8.4-#d | Is 88-¢ad 
Manila ...... ster.topeso  7T.T. | 24066 2s 2d if2s 2tsd +2s 235d 
Mexico ....../pencetodols. T.T. | .. | 244—26d [+263d—73a |+27d—30d 


+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable the 
ollowing money and exchange rates in New York:— 


Oct. 25, Sept.25, Oct.2, Oct. 9, 
1923. 1924, 1924. 1924. 1934. 1994, 








% % % % % % 
Gah GEGRED coccevsencscescensses GH oe 3B Wt os Se so. 2 
Time money(M days’mixed coil) 5} S. ts as Se oe Sa. ew SS 
Bank acceptances :— ——mneiing Rena——— igs 
Membere—eligible, 90 days se ME «ow 2 — Fe 2 
Non-mem.—eligible, 90 days 43 .. 23 . 2: .. 2h .. 2& .. 2b 
Ineligible, SO days ........ 43 .. 23 .. 23 .. 2 i ae x ae 
Commercial! accept. O days .. 53 .. 34 .. 3... & 3. & 
Rates of Exchange. Par (Oct. 25, Oct.9, Oct.16, Oct.23, 
New York on— Level 19235 1924, 1924. 1924. 
London— } | 
60 days :onaiaks 4°45875| 44536 | 44549) 44736 
Cabie..........} Dollars for £1 , 4°8666 448875 44856 44899 44974 
Cheques ...... 448575 44849 44861 44936 
Paris ...... cheques Cents for ] frane 1930 583 | 5149 §°2499 5°2299 
Brussels ...... , Cents for] franc 19°30 5045 | 47500 | 48399! 4:3049 
Switzerland ..,, Cents for] franc 1c 1783 | 19159 19199 | 19239 
Ttaly .......... Cents for ] lire 19°30 $5025 | 4°3374 43624. 43474 
Vienna........ ,, (Cents for 1 krone 20°26 0014125. 00141 00141 ‘00141 
Madrid ...... » Cents for 1 peseta 1930 15325 | 13394 | 13434 | 13-439 
Amsterdam ..,, ‘Centsforl guilder | 40195 38°84 ; 39071 | 39219 | 39249 
Copenhagen ..,,) 1743 (17569 | 17-284 | 17°259 
Christiania .. ,,} Cents for 1 kroner 2680 1542 [14369 | 14149 | 14-289 
Stockholm .... ,,}: 2635 (26619 26619 | 26624 
a » (Cents forldrachma 193% 159 17249 17574) 1°7374 
Montreal ...... » (Can. Centsfor$l {| 100 1375 | 99969 | 10000 100°00 
Yokohama .... ,, Cents for 1 yen | 4985 | 487 | 38451 38:30 | 38°75 


Hong Kong.... ,, (Cents for H. Kong ¢ 517 | 85° . Ee-g5 
Shanghai ....,, \Centsfor] Shng.tael .. 697 son S750 \ Seas 
Calcutta ...... ,, (Cents for 1 rupee 313) | HIRD) 33-75 | 35°86 
Buenos Aires.. ,, (Gold pesos for $100 | 10365 1375 (11780 (11850 (119-50 
Rio de Janeiro ,, (Cents forlmilreis | 3242 925 1145 135 | 12°35 
Valparaiso .... ,, ‘Cents for 1 peso | 2060 ' 123 | 1100 | 1100 (11°25 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 





Country. ParValue, Usance. Year,1924 Rate. 

UE. cnaecnadn Sucres to £...... 1000 Sight London Oct. 15 

Venezuela .......... Bolivaresto£Z ... 525 | . o0 Oct, = sone 
Colombia (Bogota) .. Pesor to £20......' 100 i ss Oct. 21 90°37 
Nicaragua .......... Oordobasto€..... 48665 | * Oct. 20, 480 
San vador........Colonesto£ ....) $73 ” Oct. 18 9024 
Guatemala .......... Pesosto£......... 9023 ” Oct. 18 26700 
Costa Rica .......... ‘Colones to# ....) 1045 " Oct. 3) 179 
Bolivia ........se0.pencetoBoliviano 19-20 2 Sept. 13 1743 


Oct. 16, Oct. 23. | 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


i — 
Union of South Africa Union of S 


From Oct 20, 1924. 


uth Africa, 


From Oct. 26 1924, 
London on South Africa. South A 
' 








| Buying. Selling Buyin : 

ling 
i pte eee eeeter eee eeeeeee “* 3 % prem. y ~% d 5. ca 
| Demand .osscccccoocccee *UAGprem.' 22% ,, 3 Z oaey 2 hala 
! 30 days eecerereeeeeeees *Z % ” 4234% rT] 34 % 2 ; "7 © oY 
GO dRyS ccccccsccccccces + % t24 % a 4%, ae 
GO URYBE cocccecececceees 4% dis. 125% 448 % 1 ie 

| UO Gaye ccccccccscccccce! 13% ve 124 % «, 5% “10% 

(a) No discount allowed on eales of T.Ts. or demand drafts onder £100 
* No premium allowed on amounts under £100, + Plus ad valorem duty 


OVERSEAS DOMINIONS RATES. 


| COMMONWEALTH OF AUSTRALIA AND DomINION or New Zearayp 


| London on Australia and 


Australia and Ne 
New Zealand. 


y Zealand 
on Lond n 


Buying. Selling. Buying. nea: 





Selling, 
| Aus- New Aus- New Aus- New | Aus: | New 


| tralia. Zeal’nd tralia, Zeal’nd tralia. Zeal’nd tralia, Zeal'ng 


i . | .. | 203) | 1013 © 964 


7a 1} 
| Demand ...... 101 99 103s 1013. « 96h | «972k ge" 
| S0days ......) 1004, | 98}% os - 952 | 973 97° 9g3 
| GOdays ...... | Sea Tet es — 952 | 96% 96: 984 

90 days ....... 994 | 973 in a 94, | 963 9€ 2 98; 


INDIA COUNCIL BILLS AND TRANSFERS. 


Tenders were received at Bank of England on October arst, 
1924, for RKs100,00,000 in bills and telegraphic transfers on 
India. The result was as below :— 


} ! 





Applica Allot- | Average 
2 o ne S TAL 
Rate. clone. Allotments, Pons Rate 

; ae ss Rs. Rs. % Rs, ae 
| Bills ...... | 1/6 51,00,000 51,00,000 100 Bills— 


Calcutta. | 1,00,000 1/6 
| Bombay. .| 50,00,000 16 
| Madras : 
Karachi. . 

51,00,000 | 51,00,000 





| Def. T.T...| 1/64, _8,00,000 _8,00,000_—-:100 Def. T.T 
| 1/64, —10,00,000 10,00,000 100 Calcutta..' 11,00,000 | 1/6.043 
| 1/6 5,00,000 5,00,000 100 Bombay..| 6,00,000  1/6.042 
| | Madras | 3,00,000, 1/6 
i Karachi..| 3,00,000 | 1/6.031 
~ 23,00,000 , 23,00,000.. 
|Imm. T.T..| 1% 25,00,000 + a. . Imm.T.7. 
| Calcutta.. 
| | ‘Bombay. 
| | Madras .. co 
| a a a | a - 
| 25,00,000 nil = i 
_99,00,000 | 74,00,000 | .. /74,00,000/ 


_ On October 28th roo tacs will be offered. 


| BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended October 22, 1924. 














Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 
































From— £ iTo— | z 
Se In 6s ocens0sse BERR PAORMNR, oh 5s cs scscscvwesseoe 15,08 
British South Africa........ 179,796 || Norway ...... De ca a4 
Other countries ............ 1.270 || Netherlands............----, 2302 

| Austria .... iecsestes 1,000 
} - 
|| West Coast of Africa 3,047 
| British India.............-5: | $10,015 
{ || Straits Settlements ...... - 
{ | Other countries .... verel 1 
Total declared value of ————| Total declared value of) a 


183,206 | 


| Messrs Samuel Montagu and Co. write on October 22nd as 
| follows :-— 


imports .........+-...+. exports ......--- | 595,298, 


A small amount of gold came on offer this week, and was 
| readily absorbed for India and the trade. The following Bgure- 
Er the foreign trade of India during the month of >€P- 


| GOLD. 





tember :—Imports, private merchandise, 22,81 lacs of rupees; 
exports, private merchandise (including re-exports), 25,40 lacs; 
net imports of private treasure, 6,97 lacs. The balance © 
trade, including enfaced rupee paper, &c., is Rs. 106 lacs 
against India, as compared with Rs. 83 lacs against India : 
August. A romantic episode of the sea has been now om 
pleted by the salvage of over 99 per cent. of the gold that wa 
engulfed when the s.s. ‘‘ Laurentic ’’ was torpedoed in Januar), 
1917, and sank in 90 feet of water off the coast of Donegs 
The gold bars in her cargo numbered 3,193: all have been Fe 
covered during the years which have elapsed since the on: 
With the exception of 27, now considered to be buried a 
deeply in sand and mud to be retrieved. Beside the gold, ae 
than £250,000 worth of silver sterling coin has been recovered. 


enc 








ALAND, 
‘aland 


} 
uing 


New 
Zea’ 


f 21ct 


Ts on 


verage 
Rate 


OAABAH 
>< 
a 
e 


2° 
co 





nd 












October 25, 1924.) 





SILVER, 


f the market has been steady, 
eating daily, have kept within fairly narrow limits 
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the Sumitomo Bank, Limited (incorporated in Japan), has | 
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WEEKLY TRAFFIC RETURNS. 
| RAILWAYS OF GREAT BRITAIN AND IRELAND. 
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- . taken place, but these, during the last few davs 
n checked by sales on China account. Mail Ivicos | (b) Wee ; 
ave Deen Ch ee p ad account, Mail advices eek ended Oct. 17 Ww aAOcet 1 at wins : 
m India create the impression that the bazaars ire not | w 1924, Miles' - eek ended . 19, 1924, Aggregate 42 Weeks, 1934, 
xpecting SO at tive a demand in the near future as had been rene ann” t. 18, Open. passen-| Goods Passen- Goods, 7°**! 
felt. As the price seems to have been considered | gers,éc. &c, gers.tc. &o, Re. 
eae : " : ° MCTed | os ceipts. 
eather high for ¢ ontinental coinage puri hases ia. ae | € P 
agrees 1 . ee . >. Hs » le Market | Great West 3.75 . . & 
must look to the Far East for its chief support, nd therefore Do ae" 307 ‘ BUSS7000 19150008 “ 677 C 
immediate prospect does not scem to suggest any marked | 2024: & N-Eastern c) 6,722 aaa 1922900 19790000 26,141,000 
ie te al } ‘el of prices. N 1 Igsest any marked | “po same period 1923 6,702 AS2SIO00 SBSHO00D} 47,772 
ige in the level of prices, Naturally, falling rates would | Lond. Mid.,& Scottish 6 ota 190 58000 MAOTOOD 49 
ccentuate the demand by bears for covering commitments, | , 22 for 19% ........ 6,941; 00 ASIOG 3 505000 a 
Yesterday there was quoted jd discount on forward silver, the | ee aii seeeeeeees ater 00 14359800 4,820, 100 
Soret time since June ith last. The cause of the present | Metropolitan i "134 Seana = 
“@erence has been the freedom with which Chi iene Offered | ott eet <sonsese: : i ‘saaeieek ‘sie ded 
j ren y z : i una nas oftere ad | Underground E_R. (c 3 1,334,372 157,621 
silver for forward delivery at a time w he n the main Support | Do for 1923 e o oa E 
as derived from bear covering and other demand for pri sii Lon. & Sub. Group (c).. 
thse F PROMPT |p De for 1925 ...-... “ ; 
very | Belfast & Co. Down (b) 80 3,63 198.50% 1.393 
INDIAN CURRENCY RETURNS. poate and 8.-East (b) 160 5,46] 270. 36% 144.319 
| Gt.Northern(Irelnd)(b); 562 16,3K 39,50 814.800 58.70 
(In Lacs of Rupees.) | Gt. Sth. & Western (b) 1,151 pa 39,350) 814,800, 858,700 
a Sept. 30. Oct. 7, Oct. 15, Midland Gt. West. (b) 538° 8,815. 25,939 397,597 608.65 
Notes in circu ATION cecevccccese 17 925 17 892 17 95 | 
“we ° ° ° 9 oe ’ o ee s 56 j 
Silver coin and bullion in India.. 8562 .. 8547 .. 8612 | — OVERSEAS RAILWAY RECEIPTS. 
Silver coin and bullion out of India ware «ee Sab ee 
Gold coin and bullion in India +s 2,232 .. 2232 .. 2233 | & £8 Gross Receipts Total Gross 
i Gold coin and bullion out of India oo te wig: en Name, Period. 5 22 for Week. Receipts, 
Securities (Indian Government) .. 5,731 .. 5,713 .. 5,713 5 &S 194. | +o0r—| 19% - 
Securities (British Government)... 1,400 .. 1400 .. 1399 | , i or — 
he silver coinage during the weelx ending 15th inst. amounted INDIAN. 
a ee ae Rs. | Rs. Rs. fs. 
| ey seman Dasaube 25weeks Sept.20 1,072 | 349,000,+ 50,899 67,42,982 +10,29,162 
arsi Lt. Ry......... 26weeks SO 118 19,300; 3,200 8,96,600'+ 68,00 
GOLD AND SILVER PRICES. | Bengal & N. Wester: 25weeks 20 2,062 | 4,65,230 + 15,894 1,57,09.401 t 1038623 
— nn nner eee Bengal Nagpur .... 25weeks 20 2,800 4$,66,000 + 33,000) 14,99,000' + 1,381,000 
ain see Bar., & C.1. weeks Oct. 18 .. 19,39,000 — 42,000 6,32,11,000 + 49,11,000 
to = | — | Burma.............. 25weeks Sept.20 1342 | 5,664 7 s, 64,5 
1924, Per  Silver—Per Ounce. | ne Silver. | Delhi,UmbaliaKalka ll days Oct. 11 239 _1,22.85 OC 
0 Cash ee ate. Cash j East Indian ........ 29weeks 18 2,873 34, 9,0 
unce, ash. Forward. 7 G. Indian Peninsula 28 weeks ll 3,1758 500 + , . 
Madras & S, Mahr .. 25weeks Sept.20 3,029 13,15,000/+ 17 16 
s d d | d d | a —— 25weeks 20; 259 36,902'+ 1,077) 14,63,445'+ 1,70,844 
Se ’ o Lucknw-Breilly 25weeks 20; 314 37,176'—~ 4,386; 17,04,076,+ 1,43,778 
meee = ; sep" = Nov. 2,1918..; 494 | South Indian ...... 25weeks 20 1,877 | 9,65.237|+ 61,324) 2,34,88 632, 9,46,2¢3 
Newee 4 2 3 1919 65 = eaeaente ; , 
| 16 , .- ial " 
dl... 7 : | 35<5 355. Oct. 29, 1920..| eof ARGENTINE - : 
Coes a 3 ? , a 2 
23 92 0 | 38 S5t% 28, 1921.. 403 | Argentine if Seer lé6weeks Oct. 15) 754 15,600 + 4,100 205,700 + 24,000 
_ + | 354 27,1922.., 344 | Argentine Trans. .... l6weeks i 2,821— 1,668 41097—~ 8124 
4... 92 2) 3H 3555; 26,1923... 312% | B-A.and Pacific .... leweeks 18 3,362 152,000 + 7,000 2,485,000 + 375,000 
eae ene eint Telia 1-18 | B, A. Gt. Southern .. l6weeks 18 3,948 208,000 + 39,000 3,067,000 + 528,000 
j Net 81,000'+ 26,000 1,049,000 + 344,000 
NOTICES | B. A. Western ...... l6weeke 18 1,882  94,000;+ 12,000 1,551,000 + 335,000 
The Charter g , ‘ si Net 33,000 + 4,000 552,000 + 266,000 
ie Chartered Bank of India, Australia, and China announce | ee Argentine .. léweeks 18 3,305 231,000 + 21,000! 3,537,000 + 291,000 
that an agency re ‘ , , es aa : ice be oba Central .... l6weeks 18 1,205 55,000 + 1,000 1,088,600 + 88,500 
ee ee ey of the bank has been opened at Kuching, | Sutre Mies ......... leweeks 18 729 | 263004 4500 331,300'+ 44.900 
idWwak, ’ ~ " ne - - _ - - - 
CANADIAN, 


pened 


i branch at Los Angeles, California. 





MINING OUTPUT STATISTICS FOR 


SEPTEMBER, 1926. 



































Crushed Gold Recovered. | 
| ——— i 
| $3 $3 | Value, Profit, 
| Mil,, 85 Mil, §5 Total. | | 
cumin | 5s ied oF 
sritish Pee 'Tons.| Tons. O78. On. Om & £ 
aritish Piatinum..........{ .. | 568!platinum 114 es «s 
Esperanza eeonbeme eas ak aay ae ‘a - $60 
Daxican Corp ration...... 112,923 3: | :: $89,152 
Vroville redging— 7 
bine Lay days to Oct. 17th) | : ba | oe ns $21,383 
ure Preto . la ta | 6200... | 2,205, 10,179 
— = ; ; 
Output.) Other Notes in Return. 
New Gao PROF | Tons. 
; ROUND Sn bss ctw ckn ex 370 | Estimated 63 tons copper, 106 ozs gold. 
re Coal, 
tear REET 4,974 | Week ended Oct. 18th. 
itbank Colliery .......| 66,567 
work KEN Hit ProprieTary.—Four weeks ended October 8th :—Iron and steel 





sallonn cf eenetes N.S.W.—Coke ovens—Produced 28,070 tons of coke, 302,953 
ae pee and 379 tons of sulphate of ammonia. No.2 blast furnace - Blown 
Uct ber 6th. Nos. 1, 2, and 3 blast furnaces produced 25,305 tons of pig-iron. 

; “irnace—Produced 45 tons of ferro-manganese—blown out September 

‘“-hearth furnaces produced 25,850 tons, blooming mill produced 23,644 

tr produced 14,096 tons; 18-in. mill produced 6,513 tons, 12-in. mill 

Steel Lenn siee® tons, 8-in, mill produced 1,435 tons, rod midl produced 6,304 tons. 

Broken Hill ~I roduced 1,210 tons of castings. Iron Knob—Shipped 42,674 tons. 

rude ore = ~ 10,545 tons of crude ore raised. Crushing plant treated 9,242 tons of 

duced 1s t ducing 450 tons of lead concentrates. Slimes flotation plant—pro- 
eae T tons lead concentrates and 1,145 tons of zinc concentrates. 
vere ame ane Mininc.—During the four-weekly period ended Oct. 15th there 

tons: concen Mount Lyell ore, 1,271 tons; North Lyell ore (direct to smelters), 285 

copper, ¢ en 2,249 tons. The converters produced 539 tons of blister 

treated 90 ‘Ding copper, 533 tons; silver, 12,172 ozs ; gold, 158 ozs. The mill 

lays, The fae, of ore, and produced 2,531 tons of concentrates: Furnace ran 17 

‘he furnace was closed down on Oct. 4th to permit of the accumulation of 






sinter 


Mor ; 
‘ons M on mean Go.p.—For the four weeks ending October 14th treated 3,917 
ns of purch; organ ore, 245 tons Many Peaks ore, 3,844 tons concentrates, and 8 
on an ore and secondary products. Produced 457 tons blister copper, 
Z0ld fro: vr 62 tons copper and 6,123 ozs gold, including 3 tons copper and 4 ozs 
products. "Con, Peaks: also 1 ton of copper from purchased ore and secondary 
concentrates moe ator treated 14,677 tons ore for a production of 5,064 tons of 
Production : containing 293 tons copper and 3,180 ozs gold. In addition to above 
Decreased ¢ lave matte on hand containing 61 tons copper and 915 ozs gold. 

“©G tonnage ore treated due to absence miners owing to sickness. 





nc an ec 


3 g é 
Canadian National... 4lweeks Oct, 14 22,680 5,138,847 — 752,763 182,505,835 —9,060,851 


Canadian Pacific.... 4lweeks 


= BRAZILIAN (b). 
Gi. Weat. of Brazil. 4aweeks Oct. 18 1011) 13% 


Leopoldina ........ 42weeks 18 1,831 38,575 + 
San Paulo .......... 42weeks 19 1534 48,737 + 
CHILEAN. 
Antofagasta ........ 42weeks Oct. 19 838 43,016 + 
Nitrate_(j-monthly)4lweeks| _15|__S66;_ “4515+ _ 
CUBAN. 


Havana Central .... ldweeks Oct. 4 ~ 12,436 + 


United of Havana... l6weeks 18 1,249 57,629 — 
URUGUAYAN, 
Central Uruguay .. léweeks Oct. 18 273 25,174\— 
C, Urug. (East. Ext.) l6weeks ig 3ll 4,893) + 
C, Urug. (North.Ext.) l6weeks 18 185 2,571\— 
C, Urug. (West. Ext.) l6weeks 18; 211} 2,66);+ 


OTHER OVERSEAS. 


Aicoy and Gandia ..42weeks Oct. 18) 33 Ps. 18,000 + 


Egyptian Delta .... 27weeks 10; 575 15,502 + 4,274 
Gt. Southn. of Spain/4lweeks 11 104 Psll8605-— 16,4835 
Mexican Railway .. l5weeks 14) 432 | @258,400 + 3,900 
New Cape Central ..'39weeks Sept.27; 205 | 2,961 + 328 
Paraguay Central ..|l6weeks Oct. 18 274 5,400 + 1,650 
Salvador .........- l6weeks 18 100 3,000 + 1,422) 


9,212 
16,051 


11,816 
25,366 


“a5 
642 


706 
466 
127 
224 


1,263,784 
1,558,715 


1,587,931 
164,70 


+ 


+ 


+ 
- 


166.022 + 


ae 4 


4h 


305) + 


547,134) + 


65,362)- 


4,275,090 
3,891,000: + 261,900 


+ 


14 13,814) 4,214,000’ — 979,000} 37,365,000! —-3,490,000 


Timo + 7d TRMI— 141G 


174,119 
209,848 


127,051 
145,767 





4713529 


(a) Converted at par. (b) Converted at the current rate of exchenge. 


? & S Receipts for 
Name. Period. 3 26 Week. 

2 as 1924, + or— 
Knglo-Argentine.,..42week:|Oct. 21, 329) £88830)+ 727 
Burnley Corporation| lweek | 18; 12 £3,299 + Se 
Calcutta Tramways .42weeks| 18, 354 Rell5,374— 22.6% 
Chatham & District 4lweek:) 16 15 £1,592 + 82 
Egyptian Markets ...4l week: | 16} .. £2,114 + 139 
Glasgow Corporation i ie o 

Tramways........ 20week: | 18 106 £46,872 — 30. 
Isle of Thanet Trms* 52week: Sept... £1,589 + 482, 
Lanarkshire Trams|33weeks/Aug.2? 282 1614 — 6 
Liverpool Corpora i ae a 

tion Tramways .. 29week:|Oct. 14 124 £26,093 ~ 1,164 
L.C.C. Tramways .. 29weeks | 22) 163 80,550\— 4,505 
Madras Elec. (2 wks) 44week: | 15; .. Re 39,972 - 575 
Pernambuco Trams. 42week: | 19 .. £4,976 + 1,414 
Singapore Trams . S7weeks! __ 18} .-. 14B45i+ LEA) 


* Combined revenue. 


TRAMWAY WEEKLY GROSS RECEIPTS. 


103,646) + 2,423 
70,040 + 7.0% 
40692 + 5,444 
Total 
Receipta. 
1924. + or — 
eI aS 
+ 664,111 
G,375i— 5,91 
85550 + 6545 
839,578 + 18,167 
122,081. + &.225 
47 SIF 5,655 
TBSIG—~— 73,002 
2,349.02 — 176,429 
GSTS — B08 
l3i77 + Bw 
54 S15) 125.4% 


I+ 


i 
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saoetbise 
: 1S i GAL. NAGPUR RAILWAY. The following state: 
9 * . trafh the year ending March 31, 1924, and 
| Reports and Dotices. ot ee 
Gross Earnings. W ork I 
Mr HS 1 , | averages 
t t ear Ending eaenapat ern ee 
i Total. Per Mile Per I 
Cs per Train 
Me ‘ MI 1 Oa Wee Mil : 
; + be & i a re Rs. Rs. ; 
March 3 469 16 5.84. 
¢ ti i Pri } March 458 59 4,24, 8, — 
f 4] lowing ire i? — a4 : a ne Cell 
the J Ala M a March 043 537 1 Clyé 
‘ { A Vi a <. O..4 ; , p Tec! 
c ( } I ( 2 C i st KK cers = p 
‘ r cen eS Pri 
I Mi K S ; : 
CORDOBA CENTRAL.—Converting Argentine currency into sterlin. J 
: \ rn i a . léc = 1 ‘ a 7 a Car 
at al thie S LS WW King tor yeal i j E v 
< t S H + : it} f the year. W 
S.] 1960-25. 4 
——— Ss d 
| Gross receipts ....--+. 3,071 699 12 8 .. 3,168,601 
GOVERNMENT STOCKS. &c. | Working expenses .........-. 2,274,393 43 .. 23 l 
CONSOLIDATED EXTERNAL DEBT OF COLOMBIA,—The Council sania ‘ tee Be 
a eat ie a . N@b FECEIPES .cccccccccsseccs 797.306 8 D oe 620,650 18 ; os 
ey ; Pey age of worki expense 74 04 e° 315 E Va 
, ; Su 
Los hanee amounted t 163,522. Ta 
: cs > Ky > GRE 3TER Tr} report for year er 
CZECHOSLOVAK 8 PER CENT. STATE LOAN OF 1922 —1 | eee eee ee oe ee : 6 
June , 1924, Shows tha ie p rred and ordinary 
‘ ' e1y pe t the same as for Ce 
< I { i 3 2 | I 1921-22 stockholders ived 5 per cent 
<r) 4 thie t ‘ AQ S73 AY 
ab } i 19424 G 
2 52,67 BANKS P 
; | FARMERS’ LOAN AND TRUST COMPANY.— Balance R 
GREEK DEBT.—The Council of Foreign Bond! the | ber 2 2 


t { S 
: { I Aug 2 
; t {ug 2 
; Mon polies, To- 
bacco, Stamps, 
4 Stamped Paper, 
Naxos Em 
Drachme. 
Gross r S f 1924 .. 7.993.327.95 
De ao 1923 oe 10,681,697.90 
Estimated receipts for 11924 19, 266, 666. 67 
months (Law of Control); 1922 18,237 ,351.67 
A ‘ Q° + 
Actual 1 1924 ree 
69,938, 244.60 
Act ' 109% j 
a 7 61.716,950.7 
t Cak 
‘ ‘ 
, ‘\ i \ 


3 PER CENT. DIPLOMATIC 


DEBT OF VEN 


RAILWAYS. 


LIN ors — RAILROAD 


Me is g | yt 
| : i i? 
ul In 
lllinois 4 
ter-Stat: 
<, S mt 
¢ 
Ox 
. S 
’ é «J ~ 
° > , + 


i pe lowir 


yiders issues 


Piri 


} 


Customs. 


eus 


Drachme. 
55,396,537.00 
20,290,000.00 





Li LITIES. - As . \ 
Dep 156,894,629 Cash on hand and - 
Accrued interest, reserve for U.S. Government 
taxes, dividend, &c ei 2,110,274 certificates... 2 * 
Domestic and foreign accept Bills pure hased 
PINGOS . oc os rcesecseses “ae 172,737 Call loans—Colater n 
Capital stock ; 5,000,000 Time loans—Collat: 
Surplus and undivided pr 17,363,576 Accrued interest.... 
Bonds and stocks... ; 22.061 
Bonds and mortgage 
Liabilities of custom: ; 
acceptances ... ean 2,071,497 ; , 
Real estate...... sec 2,960,00 ( 


September 29, I 





3,443,216 183,941,21 


GUARANTY TRUST COMPANY OF NEW YORK. Balance-sheet | 


O24 
7s 

















LIAB = As s 
m= 1 Cenitel 25,000,000 Cash......... : e 
”1:133.333.33 Sur} lus fund 15,000,000 U.S. Government bb 
f752992 79g | Undivided pr 3,987,957 and Certiticates 
(39,46 » n ‘ 
6,753,223 7 | Accrued dividend : 742,000, Public securities.. J34 44 
7 Accrned interest payable and Other securities 
en n - reserve for taxes Loans, &c. .. ‘ 
264 10D R94 05 | ns, . 
264,100,894.05 } RPORUOE . .06s 000000 Real estate bonds, & (24,200 
| Current ac MES. .cnccoensse Items in transit . 7,099 Ot 
50.885.759.20 | Acceptance eecccccoees Acceptances ... C 
Outstanding ea er’ Real estate 
heques oa 16,715,644 | Accrued interest a 
| Dep Ei gossseesacees 574,621,514 punts receivable 
668,940,946 58 ,340,4 
! | 
; . 
‘ ta | RUBBER. 
. th | SUMATRA PARA RUBBER PLANTATIONS.- -The report of this 
a oe +t tacned far ‘ai : } J 124 
: hanks ting tabk wing ; and divid t 
I I th 2 La the On I 0-7 
: 2 Ss, an I i t 
>> ¥,2 454 Ibs e1 5 The « 
| 5 > € 5 on 
i N ha iM ‘| r 
t} | woes 4 ‘ gan 
; | i I 1423-24 i 5 
MISCELLANEOUS. 
2UELA. 1905.-The | ,CARETCN HOTEL, LIMITED—The net profit for vear 
L9UD, ine} 4 ¢ ; ¢ £9,055 
jk 1924, aiter payment of debenture interest 545 
ja st 005 mM precedin s year. The dividend and ! s 
oa S 12 per cent g nst 1 per cent , 
\ ihe sui 13,98 arried forward, ag bss : 
t ‘| h su i £.2 oi has { n transite i 
i le / <.902 1S nsf t serve I 
} : : Z- 48.9005 I € I 
| arTiton Ho 
j - ~aaga Anr} 
RAPHAEL TUCK AND SONS The report for year enced Ap! 
f te] ram } ws a et ront 29,256 against Lal, 451 ror pre bids “ 
' . by eee + : 
tne | 2 Ani the ordinary shares is § per ' 
os o . : ° ; - 
i ry o VE lhe 1 < = on = 
t |: g eserve, and /1.S¢ tr ferred to spe ae 
‘ i ‘I WwW al A 
| ~ Ne & Trese? ‘ find >I ey 
a ANTWERP WATER WORKS.—The working for the six mor 
‘ I TO24, § ut ect { » cle EN LUTE nteresf, Br t 
tT e ‘7 #4 1 ntrii We 3 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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mpany, ‘ d ble for vidend , 
Oompany | Ending. Last ment of onder Dividend. Carried Year. 
it . SUrl- » } 
| Account. Deben- b — refce Ordinar Reserv balance 
ture ution. Depreci Forward Net Divi. 
Interest. Amount. Amount. Ra ion, &c, Profit. | dend, 
’ — ee a ee steam oneeenemeneenenenees 
Finanaal, Land, ac. - . | e t E 7 —— ——— 
Cellulose Holdingsand Investment June 30 535 13,979 14.514 z .. - £ 
Clydesdale Investment .......... Sept. 30 8,905 32.644 41,549 10,462 10 10.000 587 26714 9 
e  Tecka | SMEMOR) 6. sssncesecens June 30 17,331 43,337 60,668 S 10 0.00 \EES. OD N77 3 
4 roll 0,00 66 22,0 g 
i rimitiva Gas of Buenos Aires ..| Dec, 31 |Dr 456,600 Dr 656!Dr 459.25° = , 
z ** ** 
| é Hotels, Restaurants, &c. 
a Carlton Hotel . oece 1 ceecenee Aug. 31 15,233 59,655 74.888 11,000 24.000 12 25 905 13.983 46.065 10 
a Motor and 7 e. g 
E A.J Stevens ant 1 Co.. s60asaees| MORO oe 17,624 40,733 58,357. 88) 16,384 123 15.00 ¢ 9 22 07 7 
: Brampton Brother8 wcccscocses —_ az - = 24.313 33.535 3.487 3 10° 10°00 11874 19°57 10 
Enfield Cycle ...esseeeeeecceees) AUQ, 6495 660 57,305 1,35¢ 20,000 10} 35 949 97 714 
Jose ph L OGM 45546548 06cewed swe ee. oe 88 427! 137,584; 926.01] 10.734 70.783 20 $5.00 9.494 128813 of 
wep &e. 
' Beranang (Selangor) .......-++++, June 30 73 1,855! 1,928 : oe os 1,928 
Castlefield Klages $oeeeseenecwwe) SURO ae 2,420 12,223 14,643 10,000, 10 eS 4643 15664 15 
Sumatra Para.......eeesseeeeee| June 30 1 872 13,250 15,122 12,496, 64 2,626 22.046 10 
i nsshcehciaantael June 30 1,931 1,928 3,859 a 1915} 2a e 1,944\ Dr 2 5 
Tea. : 
Central Province CO Jeylon Themes oe] June 30 1,619 11,270 12.889 3,000 5,000 10 2,500 2,389 10 
Ceylon and Indian Planters’ ....; June 30 5,289 22,437 27,726 1,500 13,2u0, 30 7,586 5,440 3 
‘Trusts. 
re Trust tte eee eess June 30 7,067 9,890 16,957 a 8,440 8517 79,761 5 
thee Companies. 
Brett's Stamping vadeeen awe cen ee Jl 2,005 6.029 8,034 _ 930 3,100, 10 2,000 2.004 439 «5 
Gramophone Company ..-..+ee.-; June 30 | 289,738 195,136 484,874 5,000 163,500 15 ; 316,374, 127,183 15 
Picture Playhouses .....e.ee--.| July 31 5,279, 10,746 16,025 3,790, 3S 6.000 4.2932 8227) 5§ 
Raphael Tuck and Sons .... ree! April 30 5,882 39,356 45,238 13,750 20.000 8 6,869 4619 41,481 10 
arid Drainage ...+seeeeesee-) June 30 | 34,602 27,931 62,533 7,200 18,460 5 ia 36,873; 29,307 5 
United Dairies Ws6stecesasees| @UNGQOO | LOb GH 506,542} 608,086!) 118,884 285,599 14 130,000 73,6 :3) 4686 124 
; + Free of tax. we 
t profit of £22,018. The profit for the same period of last year | Values of North American wheat la iTp p in view 
s £12,042, The average daily rate of exchange over the half-] 4¢ Jower forward offers. v ‘ ee a es 
ar has w ‘d out at 99.40 to the £1. During the first thre ‘ XN : \ . 
months the fall in the value of the franc was exceptional, the rate | °“?' _ ee 3 _ I t quoted 69s, No. 2 hat 
7 at one time ft hing 139 to the zt; The sum of £24,426 was re nter 61s 6d, and choice white K ‘ 65 ex ship per 4g 
ceived from t} ‘Treasury or “CK fF (JSerman Renarations. on ’ , 
oan } fr t ’ lreasu y on account of German Re parati n 2 | the In t floating and forward section buyers adopted an 
May oth 1 on the following day an interim dividend of 5 per ; a Rall 
cent. was paid on account of the current year. Considering the of reserve in face of lower American a es, and whicn 
extremely verse exchange, the directors consider the result of | was reflected prices on t Whit ts, however, wert 
he ha Ss working as satisfactory, and but for the fact that depressed. ar n t siness lted in new crop 
— end has already been paid out of the money ré : “ ‘ 
ee for German Reparations, the board would have felt justifies sustral A SUC > Ol * ceases A. Pe 
in declaring a small interim dividend out of the profits of the | January-F: y 648 3d to 64s 6d lile a part cargo of white 
thir » but considering the unstable condition of the franc, they | p i D { 18 ‘ FI ; 4 
« € 1 > 3 uur in aii 
prudent to await the final accounts for the vear. , ‘ 
quiet request, a D athy with whea 
oRaMoPHON COMPANY, LIMITED.—The result of the trading for | * a a 
» 1 rea ad na ; } < lard traivht ry juoted <2 Is s48 to ¢f§ town 
tended June 30, 1924, is a credit balance of £220,646; add L. NGard straipat % ju ; 
irom Jast account, £289,738, making £<19,384. Fron whites 52s px lelive met it a Of rted 
ace x x 
lowing must be deducted :—Debenture stock interest Manit patents 39S to 52 to lit d Aus 
lahan+, . . ‘ . Vie if pate 19 £2 i ° 1 shu 
ebenture sinking fund instalment, £7,800; directors ; MI de 5 
+} ern and tax, £5,709; dividend on preference shares for | ’4uan 475 per 250 ex eae Se ee aus 
ea po 30, 1924, £5,000; dividend of 15 per cent. view of favour weather in Argentina nbined 
1 or li arv shares for the vear ended Ju ne 30, 1923, £163,500; with some pre m4 : sitions. Stear 3 uf La 
stir ee cel ts its tax, £6,000; leaving a balance of unappri F ; ; Bia : iD 
Tiat 7 + P . } t- y vem » t Der 4 « T 1 i ili¢ at ” ; “4 ca 
oa , of f 316, 375. The directors recommend there be Plata November-December changed h at 4° 
a1g : ama. ¢- : F m 1} rr } 
cae a e-tax) a dividend of 1s per cent. on the 750,000 | ber-January 49s 6d to 48s gd per 450 Ibs ¢ f. ter aon 
i. ies cade 7 and on £340,000, the amount paid up| weaker. Californian quoted at 69s-71s, and Chilean brewing 67 
uoine fr 4inine S&<o.¢ ina r ehares : + t > +4 r 7, | 
3 650,000 ordinary shares, both ex ship per 448 Ibs. Danubian ex ship 42s, ditto landed 
—== — : 438 6d. American malting 48 Ibs ex ship to arrive 42s, 4! 
ers} ex shiy s per 400 lbs. English quoted at 133-235 pé 
OIL OUTPUTS Persian X Snip 4! pe 4 y: 4 t F : 
: 112 Ibs free on rail. Oats dull and lower. Plate ex-ship la 
: + y af. 
Tur c : os 6d, ditto landed 33s. No. 2 Canadian Western 305, 
<a On Company.—September production, 3,575 barrels, wh A 2 1 ae iA’ tadiak dem aan ane! Enelish 
- 7 t ar: welle —— ‘ : oe ¢ vie Vhit American US 94, BANGC Jy5 gu ‘ < 5 
_ ve tons, all wells being temporarily closed part of month on — 3 : : ait , : 4 
account of rainy season ted at 1os-11s per 112 Ibs, free on rail, Maize a i 
wr tr Dany : . . } - ? Ta 4% c j ans 
production oe OILFIELDS OF TRINIDAD, Liuitep.—Combined 475 Bes ra! 4 Syd 
mounted ‘or the week ending Wednesday, October 8, 1924, s. Uatmeal q eenverers 
lounfed to 8>8 tons. 1, medi and fi it 208 6d, 
7 — eee ERNEST coarse and medi um p nh sad 208 6d linar Scout , — 
E 2083 6d-21s per cwt. Millers’ offals s ad} Broad brar at 
’ Conmerciak- Ror arts. 10s, middlings 10s 6d, fine ditto 135, bag : 6” 
; oats gs 3d, powdered oat s gs 3d, feed oat Aa ae 
: ——__ aes oats 155 3d per cwt free on rail 
THE CORN TRADE. COMPARATIVE AVERAGES OF GRAIN. hee 
wh whea 
The following table gives the estimated sales of — gro me 
Mark Lane, Friday Evening. | during the harvest vear 1924-25. 1923-24, 1922-23. an@ 192038" 
A spell of fine . oe ae is = se | ve1.3 
i pel of fine open weather continued throughout the week, and 1924-1925. 1923-1924. 1922-1923. 1921-1922. 
FO00d nrow- 
rogress has been made with ploughing and sowing opera- a see eenadscaompaenatnmaamnete ; a 
NS in r S ie - uy Cwta. Cwts Cws W Be 
oa Most parts of the country. Native wheat is in moderate Sieanes may home-grown wheat s7Llié 416910 | 526,007} 285,408 
XPply, especially en; ‘ai “i , 4 | L week to Oct. 18 ......c.eeese eee "9 591124 2,914,915 | 2,602,788 , 2,852,025 
ae ; ally suitable milling qualities which rule at 138 to] 7 weeks to Oct. 18 ........ 1,591,124 2,914,915 | 2,60% 
38 4d per * 
per 112 Ibs, free i ever, made quiet sd s 4 s 4 
leet , on rail. Business, however, m q Average price of English wheat per 3 : ° 3 9 2 Hoi 


for all imported cereals 


owing to declining prices 


cwt.., 
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The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 








{ Quawtrties Sop. | AVERAGE Price per Cwr. 
i 7 r vee eS LP 

i i | } 
Wheat. Barley. | Oats. Wheat. | Barley. | Oats. 
19%. i Cwts. | Cets. | Cwts s 4d s di} sd 
Ss ;} 300308 | 5% 301 | 120.182 12 3 173 | 101 
Oct. 38........ } 371114 | 672,796 173907 | 128 | 172) 10 4 
1920 ........... saoma | 539289 | 00 | m1) 65 | 15 8 
1921 .. 285.407 503,739 4.106 | li i 14 4 $ 0 
a 526.007 381575 | 84.421 9 3 ll 2 9 2 
1923 .... | 416,910 622.613 | 96,015 9 0 10 6 % 7 








IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated October 23rd, 
is as follows :—Pig-iron : In the throes of a General Election, what 
little business might be passing is seriously interfered with. Iron- 


nasters are not prepared to 


| 
reduce their prices, and thereby in 
rease their losses any further, and are maintaining their quota- 
tions for—No. 3 Cleveland G.M.B., at 805 per ton, and East Coast | 
mixed numbers hematite at 87s 6d per ton. Manufactured iron | 
and steel: The recent reductions in prices have not brought forth | 
much business except for constructional steel. There has been a | 
further drop of 105 per ton in bar iron, otherwise prices remain | 
as follows :—Steel ship plates, {oq 15s; steel ship angles, £9 105; | 
iron bars, £12; steel rails, fo. Iron Ore: Imports are lower at 
present than for a very considerable time past, as consumers are | 
endeavouring to reduce their stocks before taking in further de- 
liveries. Consequently, there is practically no new business, and 


sellers’ quotations are purely nominal on the basis of 218 6d per 
st Bilbao rubio c.o.f. Tees. 


ton for 





Our Sheffield correspondent writes:—While no change in the 


val conditions of the iron and steel industry can be reported, 
the outlook is regarded as much brighter, and confidence is re 
rning. The head of one of the largest companies in the kingdom 
publicly stated this week that he believed that the revival of trade 
was a good deal nearer than people supposed. Forward buying, 
however, remains at 


t a standstill, and the business passing is for 
- 
all lots 


Pig-iron prices are rather easier on the week, and it 
would appear that the advantage of the lower coke prices has been 
passed to the consumer : . » Ba de 

assed to the consumer of iron. The export trade in pig-iron 1s 
uiet. Trade is extremely dull in the high-grade tool steels, which 


re too dear to be bought in Continental countries. 


The principal 
lines which are at 


all active are those supplying steel material 
motor industry and to the railways. The coal } 
inatket is slumping badly, and at many collieries huge stocks of | 
i which no market can be found 
ces, consequently great bargains can be 


hiaine? san gill ahiin Se a . 
btaine isers of nuts or slacks. The demand for house coal is 
mall for ths e of — ates tn and 
small { ti of year, and sales of steam and gas coals and 
} ? 3 7 - oo . > 
ke are on a 1 ted scale Market quotations are now nominal 
tha 7 
w the most part, an not be relied upon as an index to values. 





Our Giasgow correspondent writes:—A_ slightly better tone 


and steel markets 
lemand, and no further fall in The shipments 
from the Ciyde last week were 760 tons, of which 594 tons were 
for overseas. The corresponding figures for the previous year 
were 1,795 and 1,695 tons respectively. F 


prevails in the iron Pig-iron is in better 


price is reported. 


ollowing on the reduc. 
tion in steel plates and sheets, bar iron makers in Glasgow dropped 
their prices ros per ton this week. 
off. The recent fall in the fran 
some extraordinarily low fi 
quantities at below £5 
made. 


The sheet trade is not so well 
is enabling Belgians to quote 
gures for semis, offers of considerable 
158 delivered this district having been 
Among contracts placed on the Clyde within the last week 
are two steamers, each about s,soo tons dead weight, placed with 
Messrs Lithgows, Limited, by Messrs Hogarth and Co.. Glasgow : 
and two steamers, each of about 8,000 tons dead weight, placed 
with the Clyde Shipbuilding and Engineering Company of Port 
Glasgow by the Lloyd Triestino of Trieste. 


Our Cardiff correspondent writes :—There has been very little 
movement in business this week on the Cardiff coal market. Middl 
men are reported to have secured a contract for the supply of 
140,000 tons of through caal, 30,000 tons of large caal, and a 
quantity of patent fuel over mext year at prices which are approx: 
mately equivalent to the current quotations for the lowest grade 
of steam coals, but the colliery companies are refusing to look at 
any business over 1925 at the prices which contractors are offer- 
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ng; they prefer to take the risks of the market in view of 





t th 
fact that the prices recently ruling and those now offered by buyer. 
are involving the collieries in heavy losses. Employment in the 
coalfield has been irregular, and shipments are abnormally joy 


The depression is as acute as ever. 

The following are the current approximate quotations :—hes 
Admiralties, 278 to 27s 6d; seconds, 25s to 263; best drys, ans 
to 28s; Black Veins, 24s 6d to 25s; Western Valleys, 238 64 to 24s 
Eastern Valleys, 238 to 238 6d; best bunker smalls, 155 to 1c 64 
ordinary cargo smalls, 11s to 138; coking smalls, iss to 158 6d: 
anthracite big vein, large, 478 6d to 50s; Red Vein, large, 345 64 
to 2s 6d: French nuts, 60s to 62s 6d; rubbly culm, iis 6d ; 
11s od; coke for export, sos; inland blast furnace coke at ovens. 
308 to 358; patent fuel, 25s 6d to 27s 6d; pitwood, ex ship, 
26s 6d 

In the tinplate industry the position is practically unchanged 
The works are fairly fully employed, but prices are a shade easier 
at the minimum rates, and merchants are withholding specifica 
tions for new orders pending a revision of the present scale of 
commission allowed by the manufacturers. 


208 t 











METALS. 





fhe market for tin displayed firmer features in sympathy with 
higher Eastern cables, combined with a good demand, especially 


for distant positions. Standard cash sold from £249 ws t 


tr 


£256 2s 6d, and three months £251 to {256 and £258. Copper 


firm, though slightly irregular, with dealings on a liberal scak 
Standard cash fluctuated between {62 18s gd to £62 128 6d, and 
£63 38 od, three months £63 178 6d to £64-£63 15s, and 4 
£64 78 6d. Electros £67 5s to £67 10s, wire bars £67 108, best 
selected £66 158s-£68. Strong sheets £g2. Lead active and firmer 
Good soft foreign pig quoted £37 15s to £35 138 9d as to position, 
and English £38 15s. Spelter firmer at £34 18 3d to £33 15s per 


ton as to position. Antimony firm. English specials {<7 to £6 
and foreign £49 to so. Aluminium steady. Home trade £12; 


exported £130. Quicksilver spot £11 108 per bottle. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—!' 
secs that arrangements have been made in Australia to get over 


} 


the difficulty which had arisen in financing the clip, and the latest 
eports from the principal selling centres reveal a firmer tone an 
etter competition. More interest is also being taken in the raw 
aterial in this country, and during the week some fair weights ai 
reported to have been sold on export account, both to the Continent 
and to the United States. 





There is also a better tone in the local 
market for tops, but actual business is still being governed by 

iiate requirements. Users appear to show no desire to enter int 
forward contracts, even though tops are being offered in some 
cases at quite attractive prices for delivery in the first two or thre 
hs of next year. There is not much change in topn akers’ 
ations as compared with those ruling a week ago, but, if any- 
thing, the position favours the buyer. Warp 64’s tops ar« slight] 
easier at 77d to 78d, with average at 76d to 77d. There is prac- 
tically no change in carded descriptions, while as regards pre 
pared sorts, 46’s to so’s are about 1d down, the others being stea 
at recent rates. There is not a great deal of business passing 


me-grown wools, but quotations are generally steady with 
? 


hardenir 


ing tendency in deep lustre classes. Spinners are no 
much in the way of new business, and the white Botany section > 
badly off for work. On the other hand, there is quite a fair amoul' 
of activity in coloured yarns, and relatively better prices are obtain 
able. Quotations, however, show considerable irregularities, ene 
it is not possible to do much on to-day’s basis. There is no materi 
change in the piece goods trade, buyers still operating with gre : 
caution and in small quantities. 





+ dom 





COLONTAL WOOL. 
(FROM A CORRESPONDENT.) 

The course of the Australian auctions is being watched ve 
keenly, particularly in view of what has happened during recent 
weeks. Private cables were received last week-end from 
and Melbourne, stating that there would be no more tri uble over 
financing wool credits, and that better competition and freer | aye 
was expected during the ensuing week. Melbourne and Sy anny 
cables since received indicate better competition, prices te oe 
rather in sellers’ favour. Apparently the wider competition - 
been responsible for the catalogues being successfully — 
but private cables indicate that wool is selling in Sydney = 


* se AmAY 
Syane 
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RUBBER OUTPUTS AND DIVIDENDS 


In the table below we give the outputs for last thre aE 
1924, and Oct., 1923, and dividends for four aan P sguea 
Rubber Companies are analysed under our Summary of Profi 

declared appear under Dividend Announcements, and the Rubbe ta 
Particulars as to the Market Price of the Commodity sai aeh r Sh 














cama a nthly outputs for July, August. and & : 
ro ubber Caommneni. a ee ia OCptem Ber, 
“0g! gy wena Companies, while the latest aes as 

4088 Accounts each week The : ' 
a kat ic - - . ne latest div anda 
von re Market is dealt with in our Stock Mark vidend: 
°F Information will be found in our Produce Market Goo 
$$ _____ n ou oduce 

















ES { —neenaaeieencamna Mark " ; 
i * rket Section 
Name. Outputs, " ’ Sect on, 
Year ends Descmes S, a —-- a utputs. 
Except where Stated. | Year Year Tons 7 ae a aan Dividends ; 
Jaly, = ividends paid in Past 4 Compie 
| 1921. 1922. 1923, oak ‘ome || Sept. Oct., — 
ee ar ee eicteencinhnniasninnensiin Ntiinemenaenideiec | 924. 1923, 
; Lbs. Lbs. Lbs i as 
Ampat (Sept. 50) ...sceveeevers 226,514 | _ 232,234 251,099 —™ Lbs. Lbs. Liu. 1920, 1921, iy2z. 1923, 
Anglo-Dutch .......+eeeeeee teens 2,369,600 | 3, 85650 2,693 480 | 3541 3 | 33,700 30.078 27.15 | nil D ay’ ane % % 
Anglo-JAav@.......sseeeee eeeeeees| 2,752,499 | 1,780,811 | 2,135,500 | 10° 4 | = 222,200 re 2187 0 M1 (GO-21) mil(2]-22) 124122-25 s 
Anglo-JOhore...c.e.ccrsseccceees | 239,212 | 272,056 "959° i 9,100 | 59,500 77,700 213.400 + e 6 g 1g 
Anglo-Ma BY .....ceeceeseees ried 814,209 | 1,199:767 eae | 22,516 21,20) a "aie = nil nil ld ps 
Ayer Kuning .....+.+seeeeeeees eal 812,127 | 858.670 | ’ \ 93,907 | 86,829 £9. %4] pa nil nil nil nil 
Badek | _ 286,645 | 464,407 Gite | 3950; 35,000 31,000 fey nil jail 7 6 
— OO or asset ser Lanes | 1,245, 16 1,202, 80 | i942 ion ir? 66.-75 wi. % 4 a. 
ar ~ DULV OL). we eeees 95 414, . i . 200 0,5 nila 91\) Tas al +9 7 
Banteng (Selangor) (April 30) e 467,809 | toa aron 43,00 | 44,000 44,009 = ir 20-21) 74(21-22) 10(22 23) 
Batang Consolidated .........-.-| 296.140 | 33819 325,823 | par | —_ 29,000 oe a a 21-22 oo 23 
Ti siaeeaaiienaia onal Yarn |i 257 7 Tat a | MG 22), 10(22-23 
Bekob Consolidated (June 30)....| 418745 Sen aaa | oa 54,500 55,300 59,000 a nil 10 
Beam Consolidated (March 31)/ 1,269,877 | 1,501'498 | 1,528,745 | mane a 26.737 ay eas, 
SEE 2h sac soins’ <5 ou ee beats "ran, ae | 0, 22, } c Reyne 9 
SU os ccncccssvareneee i 386735 | coran | eee | 47,000 | 45,000 27-00 THN009 || 52-21) |S 2d 22) 164 (22-23) 10 (23-24) 
sy siarstseudiehacbures 392.248 ‘578 | ao 000} 19,200 20,400 25050 8 ee a0 8 
: | , } §24.578 523.470 | 4 2 vu 25,950 —_— nil 7 
Sak inten Genet... | Siggot | toad | siase, | Gatco | | So SER acme | tag 
Bukit Mertajam (March 31)......| 602326 | 676119 Tana | Byarh| 4368 | 48-730 645% || maa! aiaten! 9 ate 
ee enens seevace reeveeel 1,010,164 | 1,055,656 1,123,433 | i 77,829 89,945 82 167 nil(20-21 | nil,2l 2 tA 23 j 
INGTSONCBO occ cccccccvceses coors 54,891 | 502,735 428,345 | 53 564 | ia fo 128,500 nil | oil 3 4 
Be ses nesaeentsnse SI] gross | fargo | GAS | S64} 49,618 38,564 38.270 | 43 3 {| 6 
Consolidated Malay ......... TT!| gaaigos | 9033621 pareon | otn02} = 50,7 0 41 200 4000 | ot | ‘ 7 " 
SIE sxc ccs -xncanieacct | 302403| asaaon | em | pe 35,200 62.700 133 | ot | tadns.! shen 
B. M.S. Hlanters «00... saan «| 900,300 | 90/000} 770,000 | 56,000 | 23.928 a 4a || oni | nil id p. p.* 
General Orylon.....++.++-. sseees| 1,063,642 | 1,155,166 | 858,746 | 63,886) 92°458 45,000 93,000 lio | 4% 7 : 
Golden H'pe ............. ans eae al 305,303 || 31251! = -24'580 25.400 = ons nil {| oil 5 15 
seecceseccene ees i | | | - A 909 ] ' 
Grand Central (Ceylon) .......... | as79972 | 5063%97 | 39ntio, | seetS | 15,930 15,537 26,929 nil nil ; 24 
Highlands and Lowlands | waar 3,984,105 | 394,894 133,597 d 58.527 470,396 as |e : 5 
Eee EE ++ 00s. | 1,215,779 | 1,171,977 | 1,129,717 | “79,900 | 28,900 75,800 TO.596 4 | 6& ; * & 
Tastlinde Jane go) ecccceceses] $4688 | 396.583) “543537 | 21,390} 20,170 19,470 a Fe ee 
Jara Amalgamated «os... | gaa31| aseieg| aoe | zane | S6.615 26, 42 30, 32 +! nin2o2iyi milage) sa2a3si 
ava Rubber Plantations........) 375.635 | 454.638 "B00 || a i } 52500 79,200 1 — "« 
J lane ; } Vy | 54, 426.800 | 34,509 | 7g < ; eee nil i nil nil ; « 
nh ee a AO ea oC | wee 289,31} 272,149 | 30 483 | poy = a one s nil . ; oF - - 10 E Th 
Kali G'agah (March 31) teecee! 769 | 771,071 764,452 | 47,300 | 47,800 45.20) aa — * 21) nil.21-22) nil(22-23 
Renwderch asc] BOS BRB) BS Bw) Te HS hao nang alatg laas| a gba 
oats te ee eeeel $ . 68, 49.00 4 A 1800 r11(21-2 nili22-23 mili 25-2 
Kepong (Malay)... seve sees] 483,360 | 683,840 542.542 || quis | 49,400 46,200 ¢ pii(2i-22) 10:22-233) 5123-24 
Kinta Kellas (Warch 31) ‘- } 9,616 35,160 42.759 &) wz 
oie teeeees 66 2,000 j 667,750 | 571,400 | 53,100 42 750 i¢ ‘ea ——— } 2 ; 0 10 
Tae ene I o++1ovesaseeees: j 249,093 | 262,611; 295.200 | 33,500 27,400 28,00) ae Gf (41-2 ) 124122 24) 10,25-24 
ce FMS) Cdcecnec eecccece 663,712 | 627.8 9 424.741 || 33.278¢ 32.*98 d 27° 34 = HO ; mili2k-22 §(2--23 
— seveeees| 1,120,230 | 900, lb) | 762,855 |) 43,500 44,500 4\'9 0. a el ae an 
cies Same tan eae tee eeeeee {| 2,10 819 | 1,261,642 | 1,098,150 | 63.01! 61,98¢ 536 onan oe %y ; 
gen Java (Aug. 31) ..... j 455.034 | cee a | = 950 66,558 128,981 | il 6 i 
Langkat Sumatra ae ay : | 555.688 712,2k9 | 43.978 | 17, 39 nil 52. 0) lil — faa 5 
Langhat Sumatra ......, sree ees] 370,000 | 35300| 496.00 |  40.00:| 42000 | 38a 62, 0 | nil(2i-22) 8/2233 
Lames Pavesion Ging t7tteete" 434,976 | 473.677 475,452 | 42.146 39,91 ao 29.300 ; onl nil | 
[inegi Plantation, Ord.......... | 175,728 | 2.256.547 | 2,235, 1 | 135,100 | 125,900 5300 sees = 7” 7 
fee act cern | Bier | Here] Aiea | Beas) Hees | jem) gene | an | st |g 
Malace Manes: oe eaeae 076,70 099,70) | 1,911,557 | 65,80) | 51.0 52 'R: an'9 4 Pe , 
Malaors, Ordinary sco sesee | 3515,765 | 3,584,678 | 3,231/310 | 309800 | 28390) | 2ea,ron S320 || TAD SI)IO GLB) 15.00.28 
coe 1 $81,091 | 990647 | 2,276,799 | 99950} 221.800 | 256 900 anaes auaianl susan | 1ses9 
> . tte ecceeecceccs . bs j 2 0,48 | 09 6 9 oat indie ” tines vine NES S09) 4 
peetenal OI aiiceu ce ceu coke 517,290 | 702.603 | 636.64 | Manes | = ho 137,962 ail | a nib | ont 
Pegoh Se t. 0 COC CCC OCR eE DEC eS 539,770 574,370 } 495.710 | 37,795 | 27.1 0 n AAA D1 5 | 
Perak Rabi ? Oieeds a” coli 527,110 | 769,087 | 745.324 | = 73,726 65 535 _— 345 +m B,- a . 
ooo arch 31)....0. 546,122 | 516.589 | | gh'794.) d9aas sm 34 nil(20-21)) 721-2") 10 222 - 
Port Dichson-Lakes theese aan’ 302.568 | 452.770} 514.645 || 47,147 47461 “en : i. ~ 22)|  5(22-25 23 24 
Rangoon Para a Sh). ‘| paoyod pene | 683.470 66,000 | 64.100 57. 00 590) n (20 21 In Kal 22 5 Pa a 38 94 
Daal fPeavanenren "*****"*** 893 | 1,159 | 60.073 | t y7t: at ak ee 
pant (Travancore) nenubieeeks ++} 701,347 | 775,346 | 682.713 | 2.780 56.940 16.210 ae m2 "4 ; "6 
Rubane eer gyi ticeetecseseees he | 84.300 | 84,000 83,100 110,080 6) 
Robber Estates of Jobore,7""°'|  ea'ane | 778,502 | 714.003 | = 74,000} 68.0.0 44,000 5 500 | nil(20-21)| mil(21-22) §(22-23 4 (252 
Rubber Fetates of ri. a 514,020 525.970 492.4.0 40,111 } 33,025 32.682 47.466 5 2 5 
Sapumalkande MP < es caies 301,815 370,150 34,974 29.970 | 29,109 | 21.100 2400) nil pil la Sd ld P 4 
pabamalkande ............0c000. 606,592 | 1 880.08° | 565.835 | 48, 0) | 4 ay 4 000 ail | : °: 
Seaport (June 3)” 1967 | 1,081,960 | 808,234 | = 62.418 45.410 | 34,665 77.244 5 | a 
Selangor ne) terse se eeee sees 450,000 | 530.000} 45.00. | = 3,000 | -23,0r0 38.000 (0000 || nil(2o-21)| mil 21-2091 10caz23 | 4 a3 
Bendevan (Sept 39) 77" 656.554 | 680,150 666.526 | 4207) 38,019 37,500 52.678 o> | 12 6a | 12 
Sennah (June 30) ....000 02727" 1585637 | 471035 | 410,726 | 23,800} 21,600 | —_21,600 36,000 || 15(20-21)! 7#(21-22)) 1522-23) 
Berdang Central | °7"°" °*°"* 985,637 | 1,747,842 | 2,24,530 | 19:41) | 182,982 | 17,568 178.573 1(2) 2h), mileZh 22) mis(22-23)) 
aa | eeeeeeee 335,000 382,000 95,000 | 35,507 | 36.900 37,500 35,600 vil | nil nil i § 
Sialang lan 31) tee 1 £39313 | 772,505 | 70.443 | 53220] 37,052 40.652 67,032 a6} CU) S| lc tC Tt 
Steabore United (June 30)... |. ‘aan eee ee fj -126,295 | 13548 | 124615 | 156 2696 | mil(20-21)' nil(al 22}, 12% | 1 
i : 166 | 74 2 70,5007 ,' nik(20-21), mil(21-22)) 5(22 23), 
Sumatra Consolidated ‘Amelia | 2,348,440 | 2,499,6x8 | 2,104,741 171,000 164,500 | 149,500 1 1.000 eee ee 7. | 
Sumatra Para (Jun 0 a .. 620,565 | 440.178 | 551.860 60.000 59,878 48.484 53.4.9 | nil(20 21) n 1(21-22 nm | 
Bungei Choh _. OO. oxsveaess 1,072,539 | 1,064,851 | 1.145.860 | 79,000 80,000 | 83,000 7100 | mil(2022)) mii(2)-22) lo | 
Sungei Salak. °° °° *° cooeese 576,119 | 651 512 | 480 081 35,200 30,050 29, 50 51,810 nil | nil + i 3 
Sungkalt henner Gane doy 522,070 | 494,245 | 5-8,000 | 38,500 37,075 39.00» | 58.000 i0 6} (1 foe 
Tandjong ‘lune 30) Possess] 445,07) 294,91) 479,875 34,273 34,366 33.398 | 39,1 5 |. mil¢20-21)| mil(21-22) 1242223} $1224) 
Tebran (June 30, °°" "* teeeee ; 1,513,934 | 1,038.371 | 1,312,560 139 40 138,015 118,237 | 58,345 | mil(2%21)) mil(2l-2')) 10 22 23 : 
Dulted Soriang (ding. Sis °°"°°**"| geek | ene | on 49,961 | | 48,692 75,149 |! mil(2 2t)) mil(2i-22) 1012-23) | 
United Sux Betong 72777] «2876 88 | 2.562.227 | 2,845,881 282.610 278813 24+,763 239 99 | mi (20-21), 5 (2k- 2) | 1022-25) | 
United Sumatra © 77°°"* seender 968,519 | 809,2:5 | 1,195,194 || 73,302} 85,000 67.100 62,70) (24 6s | mm] 
United Temiang Jule a tvres } 860,211 | 715,397 835.086 | i” = 58,252 87,925 nil nil 8A 16 
Valiambroxa (‘Mesh *** 840,313 671.227 | 730,795 | 50,200 39.700 42,500 74.330 |) nif(20 21)| 10(21-22) | 10(22-23) | 
Way Halim (March 31). °77°°""| «— S2ASB | | 525.1) = 853,426 62,000 57,000 54.500 || 72,000 |) mil 20-21)) mil(21-22)) 16422 25) 164(23-24) 
en Ee ee 187,690 204,298 221,86 | 7,400 | nil oa | 11,750 |) mii(20.1); @il(21-2)) 5 (22-25) mili2s 24% 
—_ | i i i 





| 
| 
| 
| 
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b Nove mber, 1923. ce January, 1924. 


ad Pebru.ry, 1924, e March, 1924, 


eee eee rnmammnnmnmmnnninaa 


1. 
Mean s 


ired sis , 1. ss ¥ 
ila ot 2 | basis of a week ago. The most pleasing feature is the 
dealers. ‘rican competition in Melbourne, and no doubt Boston 

“*s -Sew England mills, and speculators are picking up 


desiral le 
It would 


T iY > > 

_ Parcels of excellent merinos and comebacks. 
These 2 to know on what clean basis these wools are 

werepy a Comparison could be made with values =| 

| 

j 

} 

| 

i 


be » 
most 


Selling, 


at ae 

the recent London sales. Victoria provided by far the best 
and fine crossbreds in general, wools het were tach 
and keenly competed for. Although these were mostly 
parcels, there was no lack of competition, and the 
siven to them on home and export account showed that 


‘Y Were wante 
anted. The amazing thing was that some of these 


e United States, but pracuic 


wools could easily have been used in th 





was seen from that 


ally no competitr n 

appearance at the last sales in London 

branded Boston, clearly indicated th 

current there to the lower prices ruling 

in the Boston market. It is very seldom that London a: 

are better selling ce than Boston, but that has been the 

months. American Woolen Company 
uld pave 


° ‘ ~¥ : 

rices for the fully made articie, it $5 
nd Austraha, and 

with the 


high-class wools, 


of some nig 


at they preferred the values 
all through the past summer 
i Bradford 


case 


for several 
have advanced their pr 
the way for more extensive buying 
lead others to name prices f harmony 


cost of raw wool 
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E THE TIMBER MARKET. 
THE COTTON TRADE. 
i 
{FROM OUR OWN CORRESPONDED ua 
‘ ber 17, 19%. ( 
LIVERPOOL OFFICIAL QUOTATIONS—October 17, 19%. i as ity eee al Ning ov! 
a ee Same Period Same Period | ee See : 
oe gis , . ible fluence in bringing the spot market t sw 
s Le} 4 3 oso - a < c 
a — a= ig E . . : 3 so | 1. “0 Vet if we take L ndon as ve 
Description. ={s lols ioe ee Bate e= Ea | lition. ‘et, if W é ‘ 
5191 'S' 818 (80 FE'82) 30 oA 8H | wood trade generally (and _ it 
Bis iS Sis id So |S Ao | of the w same 6 Pa 
|e = y = ; a eon ane omens f : 7 wr? eS} y in these tri 
+a) a4: dad; d; da a; a; a hale shat | so), it is surprising, i | : 
ot 1353 1398 1485 |1604)1654/1724 1245 15}o 73 2 | ir leading industries, how we 
American SePrseee ener eee SS a viod Poe 4 F| Pr.|Gd./MF/ Pr.Gd, | it ur leading - . 
Brazilian : iia 1318 1428 1568 116491749: .. '1215/1330 up. To September this year the deliveries 
Pernam, M@ 6, sao! .. “* 1318 1464 1558 . ok 1649 1749, ee 1215}1350 t ~o . t} > COTTeSDO! dine ry | 
Parahybe, Rio Grande, 1518,1468 156%. .. | .. |/1649)1749 1215 1330 } not only better than for the corresponding px i 
PEERS BP -onverecuscovcons +* 1343 1349 1443 116491724)... 1259131 lerably better than for the pre-war ; 
Bab Padlo ....cerereverers| ++ Fr..G* ror Gd Pne| # | GF) Gd. Pr.|GF Ga considerably better than { -s 4 
o.. 1630 1685 1740 1730 1850 |1655 1695 1735 1500)1409 ee | our leading industries do start in earnest, i ; 

DPF .«---ererscocercvees| * 9935 2425 2485 2585 2655 1725 1800/1910 1450)1675 1950 j our aqajailip aay #3 E 
Sebattarills ..0creseeseeee-) ++ 16351750 1805118551915 1635 1695|1760 13091950 1625 | anted for them, which should be noted by Sv and Finr i 
Brown ceererenesevenecees) oe (IE? GF -a.iPn-l| Mk) Pr.| Ga. MF| Fr, Ga | wanted | <iol naan? : 

Cesavins : . '2000/2100/2150! .. | {1875 .. | -. 11450] in owners, who, in sheer disgust at this sea trading ; 
Metbesssiy fous Samara we 1675 1775 1875 16001750 .._|1300 1425 PEPER LOE OE 
Moderately Roug perseesy °F 1493 1568 1843 1668 1693 |1699/1774 1874 1315/1465 1590 threatened {some Nave realiy Started 1 
BMOOKD ...ececerereesevee) + 1518 1593 1668 1718 1818 (16741724 1824 131511 «65 1615 | 
SEER” sovbrssscsoocoseoes * 1800 195¢ 20502156 11625|1775 » {1100 1450 | year. oar. q 
os bed 1, BO. enn -+| . .. 13751925 1475) .. | .. 1700. .. | ae All shipbuilding woods are slow of sale, which is not surprisi . r 

West Indian, 6. ....-..0..) ++ 2400 2550'2750'2900 | 119002 00 .. |2200 2800 | All shipbt ao . 

Do ___ Sea Island . |1325)1475 1675 102512001409 | .oinsidering the state of that industry. Stock 

&o hais 1315 1465 1555 1630 1685 |1325)1475 2 ¥ considering E 

Gteteae, Mast, 28, ...02000 M4 6M GM rom! 4) Mia/FM rom |Mid From 1d prices. therefore, are firm. In American = 
Weat | 1328 1338 135% 1438 1558 |i674/1684,1774 .. {12151290 | and prices, ’ Tatiana ee ae . 

a Titans es memes: ear Gd. FG Pre stn | ear Ga. ne PGF Ga. t= al tairly large, but prices are firming up both : ¢ States 4 

as : } 1 RSIS we 1 oc 1BOU) 20 | oe oe a ine logs are fairly heav but the E 

Steanine Genned Sarees ono-] => |, isch 40 Linbilae 1360 1270 13i¢ 1590 1089 1120 1200 | here. Stocks of Oregon pine 1 gs are fairly & : 

Mesh, Ginned Bhownuggar 6195 1085 1095 1145 1195 1245 ae pay oo oo 1075 | for these is not large owing to depression in t 4 

Mac 0 5 1105 11551205 1255 |1083)1132'3235 9 "95 

. er fer No. 2" 0 nee 98) 1139 1183 1250| -. {11101210 .. |9°70,1050 | industry a a 7 

Mochine Ginned Khandeish| .. 190: 1055 1105 1155 1205, 1035) 10x 1185 8°95, 9°45 1025 ail ied ile aides stake bay ae 

Machine Ginned oe jL190, .. 11250 .. | -. 11280 1120 7 es lect ' the month, but the imports this year hav 

Machine Ginned ce. .|1020,1 50 1100 1140 1180 1220 1090/1040.1120 7°50, #95) 8°70 | deciine over 1@ mo ) — : : ae 

Machine Gianed Scinde . - 4010 1050 1090 1159 1170 121¢ oo oo ue 12531290 oe | heavy. especially from the United States. Stocks are stated t 

; 1245 1255 1295 a4 e | : price ive own : idency to incre both 

Aton Behnke Panjab . sal ke Z L105 1180 1255 1305 deemed °° [ee ei ** | not large, and prices have shown a _— ae 

M.G. Western ....... eceee}] oo (11801220 1250) .. 1215}1255 .» (1025/1065! .. | the States and on the spot. In the mahogany mark 

ES ge te ce Fag h oa 1 os ie = | psasendeae 

MiG. Northiora "sssscsscceeo] <2 damp taasaass 22) 224/20) 2222122) | dogs have an upward tendency, the quantity of im 

pew maa. 2 os ry ee ee see. en os viigl *; | sufficient for present rates of consumption ; g 

Ghina, Reon. = eg: ed oT Rae Soe woe Lic Jet form, is the brightest spot in the wood market. Io! we mh 
eee t= a, cae ee aca LTP rted planks and boards of this wood, tl cGemland 18 

moderate, and values for the time being do not show 
; 7 . he nonth is 7 h heavier 
In colliery timbers the import for the month 1s 1 
MANCHESTER, October 25. than in September last year, but the nine mont! imports sh : 
Business in the market during the past week has been rathe; i decided decrease compared with twelve months ago. rm pit- ; : 
] 1 } ; ly } mi » its customer—tii 

irregular. Spinners and manufacturers have again been well SUP- | wood market is decidedly dull, similar to its f 

pled with inquiry. In some quarters there seems to be an expecta- | trade. 

tion of lower values in manufactured goods, as a result of the longer e 

working hours in the spinning section. There is every probability, ; 
however, of the larger yarn output being well absorbed. For India 

a considerable trade has been offering in piece goods, and fairly ; 

f raging ntracts | been put through in grey shirtings, 

light hing de ptions nd printin cloths for Calcutta, ss cai 

sie UE Cac i,t > } a puis € L ; Cables : 
. + ; Inland Tel-grams : ne ' 

Bombay, and Madras, with tional sales for Karachi. Demand attests Hh Arcesarens. 

for ( na cont S rather € promising, but merchants are Lendon. — ‘ Codes : 

{raid to aselves de weight. Int Icts Penis: aa seb 0 ch Elton 

aia t 4 \ +t i Vi ~ i t London Wail 6626 ——o St é bse Zebra. 

there has been rather more activity for I gypt, Turkey, and S$ i (ten lines). Bentley's . 

Ame Manufacture to strengthen t r positi 

Americar n tations be 1 id, and t € are 1 Y D 

i » . ti ~ i tag rs | i ing 1 ved 13 = 9 fo 

. ; ilk A <s 5 he } ! 

I es at late rates 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1924. 


et | 
Oct. Price | Price,! Pri ce, Petans \Price, j 

23, Oct. O ; Oct. | Sept. | Sept. 

1924.; 16. | 9. | 2°) 25. | JB. 
a a d da a a } 
Raw Cotton—Mid. American -perlb 1362 (13°33 1417 1495 1351/1363 | 
_ Sakellaridis — Good Fair 
“pen ss0ece --perib 24°90 2485 25:00 2500 24-75 2455 | 
Yarns —33's twist .................... perib 243 243 24 25 23, 24 CO} 
MO UID a iinen so 0kvncneeneead perib 2 253 25 253-243 | gas | 
— 60's twist(Egyptian) ........ perib: 354 35 354 | 354 5 35 
ijsd s dis sd s 

32-in. Printers, 116 yds, 16 by 16, 32'sand 0's 6 3 35 3 36 337 0% 6: & ° 
36 im. Shirtings, 75 yds, 19 by 19, 32°sand 40's 41 3 4] 41 6 41 639 3/3 9} 
38 in. ditto, $5 yds, 18 by 16, 10 lbs.......... 20020 0 20 3 20 619 6/19 6| 

o> in, ditto, 374 yds, 16 by 15, St WN suteucce 18 3:18 3° 18 € 18 917 9 4 


(11-) ened with wnantous Years, 


Raw Cotton— Mid Am 26Tican ........ per Ib / 1362 | 17-72 145K 
_ Sakelardis Fally Good Fair 
Egyptian .. ... -per ib | 24°70 


2 1860 | 17-75 2300 4300 35-59 
BOIS — Bie OwiGE onc. nse ccc cca css perin’ 244  23)) 20 214 41 473 
PTE, i nttticaccuduh oo «+» perib 254 234 203 21 39 454 
— 60's twist (Egyptian: ........ perib) 353 3i 284 40 8 68 
e*dsdis d § Gd sds di 
S2-in, Printers, 116 yds, 16 by 16, 32's and 50's 36 333 6 30 9 35 0 6. 9 67 0 | 
%-in. Shirtings, 7 yds, 19 by 19, 32'sand 4's 41 337 0 31 6 355 0 68 0 64 6 | 
38-in. ditto, 38 yds, 18 | RK PI ico niin oun 2 9019 9.18 O: 21 oO 3 e@s 3 
59-in. ditto, 57 yds, 16 by 15, 83 lbs... 22) 18 318 3.16 3/20 0 23 6 B 6) 
j 





SOVIET HOUSE 


49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 


Britain for the Government of the U.S.S.&. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


Turnover (from June, 1920, to Sept. 1924) £42,695,613 





BRANCHES : 


MOSCOW: Tverska:a 1, LEMISGRAD: UL Gertzena 24. 

(Ugel P. Revolutzii.) 
CONST* Ni INCPLE: 

Grinde rue deP ra, No. 464 


Ase ts in ' SA. Amtorg TIF.IS: 38 Rustaveli Prospek'. 
Trading Co-poration, 136, 2 
RIGA : Valdemara iela 61, ds. ~ 


KHAS KOV: Chernoglazovskaya, |. 


ae: 


Liberty Street, New York, 

























































Uctober 25, 1924. | 





VEGETABLE OILS AND OILSEEDS. 


——— 


‘inch easier conditions have ruled in the market for linseed oil, 
2a now about 4os per ton below the highest of last week, 
 weduced demand, and the reaction in seed. Thursday 
. a x-Hull mill, receded to £43 10s for prompt and October- 
roe the January-April position still being ss 
over “spot.”? Cotton oils have more than maintained 
-ecent advance, crude Egyptian now being held for £45 10s, 
ordinary refined for £48, naked ex-Hull mill. Soya and other 
ols are also fully steady, and higher prices demanded. 

the oilseed section Plate linseed has declined 


7 of the market is not so firm. 


On 


r delive 
I iC) 


TY, 


im 


in value, and 


tone 
Lit 





a a 


HIDE, LEATHER, AND ALLIED TRADES. 





Whilst there is as yet no decided sign of ease in hide prices, buyers 
set ox hides 
id at the Bermondsey auctions on Thursday, these making fd 
classes were withdrawn in the absence of suitable 


-to be getting cautious, as only two classes of best 
er Jb. Three 
a +: Seconds made from 6$d to 83d, but best cows were unsold. 
¢ (best) were steady from 8§d to 15%d, but the 9/16 Ibs class were 
19 Id. Wools made from 7s 7d to 16s, and hoggs from 8s 3d to 18s 

There isaslight depression in the imported hide market, and 
and on the Continent are holding off in antici 
r prices. About 30,000 ox have been sold of late to 
and the Continent, 84d having been paid for Argentine 
x, and gid for Montevideo ox. Business has been good in dry 
and Australian wet salted have 
this week. Dry Africans have sold on a basis of 
‘id to rod according to origin. The Chicago position is cabled 


h here 


River Plates, also come in for 


some attention 


srana 
i MiVu_, 


best heavy packers now selling at 16} cents, an advance 


ent on last prices. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, October 24 

SUGAR.—The market developed a generally quieter tone after 
recent steady absorption, and of British refined, Messrs Tate and 
Lyle’s reduced spot quotations 6d per cwt, also granulated month 
forward. Here, particularly in standards, a fair busin: ss was effected. 
‘ubes now quoted 41s 3d to 42s 3d; crushed, 39s 9d; nibs, 41s 9d; 
granulated, stoved. 39s 74d; fine and coarse grain, 37s 104d ; 
No. 1, 378 74d; No. 2, also London and T.L., 37s 44d; ditto 
month forward, 37s 3d; second half November. 36s 6d; December, 
és; yellow crysta!s, spot, 348 44d; caster, finest, 41s 19d; A, 403 74d; 
B, 398; pulverised, 39s 9d; mineral water, 37s 94. White Java, 

t d to 34s gd; May-June, steamer, 20s, c.f. and i. 
American granulated, spot, 36s 91. Czecho, granulated, 
ready 22s od; first half November, 21s 6d; November, 21s 14d; 
December, 20s 104d, f.o.b. Hamburg. Dutch granulated, J quality, 
pot, 358 gd; C.B.S, ready shipment, 22s 6d, f.o.b, Rotterdam. 
belgian granulated, October, 21s 14d; first half November, 20s 4:d; 
November-December, 20s, f.o.b., Antwerp/Ghent. White Java, 
Uctober-December shipment, to India, quoted 22s; January-March, 
228 3d, c, and f. terms. Hungarian crystals January-March, India, 
juoted 21s 6d,c. and f. terms. A steamer cargo Mauritius crystals, 
‘ovember shipment, to Calcutta, changed hands at 21s, c. and f. 
erms. Raw refining kinds remain a quiet market, and it was reported 
‘hat a steamer cargo Cuban, basis 96 per cent., consigned to the U_K., 
as been ordered to New York. Polish beet, 88 per cent., prompt, 
juoted 18s 3d; and November, 17s, f.0.b. terms. 500 tons German 
granulated, F.M.S brand, was disposed of to the U K., prompt ship- 
nent. White terminal market quiet and easy. October buyers, 22s; 
“ecember, sold, 20s 14d; March, 19s 9d; May, 19s Icqd cwt. 
COFFEE. —There is a good, steady demand for all ihe finer 
‘alities, chiefly on home trade account, and market continues very 
ae but onlya slow movement takes place with regard to inferior. Fine 
vold Co'ombian sold, 165s; fine peas, 171s 6d. Unwashed San 
‘allo, quay terms, 132s. 


; COCOA.—Ma ket firm on spot, with a fair demand, and fine Trini- 
‘ad sold, 78s to 80s; summer Arabia, 100s; fine Accra, 46s to 47S; 
a F/F grade, November-January and December-February, sold 
“P (0 438; and later down to 4os, then 41s, f.o.b. terms. 


TEA.—£2,600 packages Indian were brought to auctions during the 
: wes and, with a quieter demand, prices manifested a weaker 
© ~Sency, common and low medium teas being fully 44 per Ib lower. 
| | S*9€ sold, 1s 7d to 2s 14d; broken orange pekoe, 1s 8d to 2s 9d; fine 
~~ CA0ice, 35 to 4s 8d. Ceylon sales of 11,200 packages elicited fair 
,Pport for leaf kinds at about steady rates, but otherwise rates 
aie $d per Ib. Pekoe sold, rs 74d to 2s 14d; broken orange, 
93 to 28 7d. 4,100 packages Java and Sumatra auctioned elicited 
old, fo support, and a firm tone prevailed all round. Pekoe 
:s 6d -@ to is 74; broken ditto, 1s 5$d to 1s 73d; pekoe souchong, 
aes. 7id; orange pekoe, rs 74d to 18 9d; broken orange, 1s 7d 
$ 8d per ib, in bond, 


— Market firm, but general course of trade is quiet. Two 
Novemie ' 288. 1,000 tons No. 3, cleaned Rangoon, October- 
oo, double bags, to the Levant, sold, 16s 74d, and now 
lap %, c.f. and i, asked. Spanish and Italian firmly held. 
Panese peas, November-December, 25s 6d per cwt. Rangoon 

tm forward at late rates, 
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lunto » Spot, done, 114d October-December, siea er, 1;d Tt ; 
1rd ; January-March lizdtorrad Zanzibar esdearer. Snot rer 
tors 14d: Octoher-Decemher c- T SS a 
© 18 13d ; October-December, sold, 11$d per Tapioca t, stead 
Singapore flake, December-]an;: LH P j 
t Sor cS, ve e € january, favre 23 { I ing seed t 
-Ondon, 248. Sago r, ber-December 17s aed 
Desicc uted coconut stead Spot halves, 4 per < nge 
remains firm a 

JOUTE.— Market presented quiet featur i pr avoured the 
buyer. Firsts, September-October. Cor old ) 

7 . ° t os ctooer, Tontir , 80.0, £4 6 Uct 
ber-November and November-December. / 31 1 I and 

iit + £4 Ss ) é4 aS ang 

£41 10s ton Hessians stead) B twills, April-June, sold, rozs od 
per 100 bags. ; ; 

HEMP.—Manila held for steady prices, but there is not much 
response from buyers. J] grade, October-Decembe quoted {561 
Kand L, £55 10s; M, /5 New Zealand and African Sisal stead 
at late rates. Indian hemps in demand, and firm, with sellers 
indifferent. No. 2 Benares, November January, quoted /41 ton 

SHELLAC steady. T.N., spot, 3303 to 335s; December, 2168? 
March, 305s cwt se 

COPRA remained in a generally quiet state F.M.S. Straits, Octo- 
ber-December, to Rotterdam, sold, {32 2s 6d to £32 3s gd and {31 17864. 
Dutch East Indies, October-December, quoted {3:1 138 9d. Ceylon 
October-November, £33 5s. South Sea F.M.S. ditto, £31 ros. Palm 


kernels quieter. October-December, to Liverpool, quoted {23 138 9d 
December-February, £23 10s ton. 


RUBBER generally quieter and rather unsettled, with some profi 


taking in force. Standard plantation, crepe and sheet, spot, als 
October, sold, 1s 53d; November, 1s 5}d to 1s 584; December 


1s §$d to 1s 54d; January-March, 1s 54d to 1s 5$d and 1s s4d; April- 
June, 1s 53d to 1s 54d. To New York: Standard estate, sheet 
November-December. buyers, 1s 54d; December-January, 1s s#d per 
lb, c.f. andi. Wild steady 

EGG PRODUCTS.— Dried yolk, old season's, spot, 11d; new, 1s 1d 
prime hen albumen, spot, 4s tod to 4s ro4d per |b. 

GAMBIER.—Block, October-November, quoted 73s cwt, c.f. and 
terms, U.K. 

CARDAMOMS very firm. Green Aleppy, spot, sold, 5s 6d ; seed 
quoted 7s; good bold pale Mysore quoted 8s 9d; medium, &s ; small, 
6s 6d to 7s |b. 

QUININE steady. Sulphate, spot, 2s 2d to 2s 3d per oz. 

FRUIT |Dried).—-The market for currants ruled quietly steady 


New crop, Amalia, } cases, quoted 46s to 47s; Patras, ditto, 498 to 
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- Gulph, 52s to 548; finest, 578; Vostizza, 65s to 68s: fine, 70S 
es eens an chil higher in price than last week, the market 
being infla nced by reports that two-thirds of the crop has been dis- 
posed of already. Selection on offer is not on a par with previous 
consignments. Old crop, Smyrna, 536 to 55s; fine, 60s; new, 
fair quality, 515 to 538; finer, up to 63s; fine Cretans, 88s to gos. 
Valencia raisins show no change f om last auctions. Australian, § 
cases, quoed 448 to 46s; fine, 52s: old crop, Greck, 41s. 
Figs: Natural, in bags, 36s to 40s. Market for dates remains very 
quiet, but sellers require previous prices. Evaporated fruits: Cali- 
fornian standard apricots, old crep, 75s to 78s; choice 87s; extra 
ditto, 96s; new crop, extra choice, 105s. Peaches, old rop, choice, 
48s: ne» extras, 578; fancy, %5s. Plums, Oregon, size 30/40, quoted 
65s ; 40/50, 548; Californian, 60/70, rule at 42s 6d; 70/80, 40s ; 80/90, 


| 


cwt. 

CaNNED GOODS.—The market in general remained verv s eady, with 
a moderate business in force. Sardines : Portuguese }-flats quoted 3s 9d 
to 48; clubs, 48 to 4s 3d; 12 02, §s gd to 7s 6d; 18 02, Ios to 12s 
per dozentins. Salmon: 1 Ib flat reds, labelled, 55s to 6os; ditto, 
tall, 47= 6d to 48s 6d; 1 Ib tall pink, 25s 6d to 2°s; cases of 96 4 lbs, 
28s to 303 per case. Lobster nominal. Canned Fruits : Singapore 
pines, 48 14's, quoted 53 44d to 58 6d ; cubes, 24 23's, 10s 6d to 
tos od; slices, 48 14’s, 5s to 5s 3d. Californian apricots, 23's, 8s to 
118; ditto, 1}'s, 5s 3d to 5s 6d Pears, 24's, 13s 6d to c6s 6d 
Peaches, 24's, 939d to 11s 6d; ditto, 1}'s, 6s 6d. Fruit salad 14's, | 
198 to 208; ditto, 13's 10s 6d per dozen tins. Canned meats steady. 
Lunch tongues meet a fair demand 

MISCELLANEOUS.—Coconuts quoted 20s per roo. Coir yarn: 
Ceylon, {21 to £47 10s; Cochin, £20 to £45. Ceylon bristle, £22 to 
{29 ; cinnamon leaf oil, 54d; Citroneila: Ceylon, 3s o4d ; Java, 5s 7d. 
" QILSEEDS.—Linseed opened steady, but subsequently became 
quiet and easier, and new crop p sitonsirrezu'ar, Calcutta, afloat, 
£24 7s 64; October-N wember, £24 7s 6d. Pilate, afloat, £21 15s; | 
October-November, {21 15s . November-December, {21 15s; January- | 
February, sold, {22 to {21 2s 64. Rapeseed firm, and sellers 
reser:ed. Toria, October-November, quoted {24 17s 6d; and real bold 
Ferozepore,ditto, {24 5s. Cottonseed ir egu ar, with a fair demand 
Egyptian, black, new, October, {14 15s; November-January, {14 10s. 
Sakellaridis, November-January, {14 5s. Bombay, December-January, | 
{11 17s 6d to {11 15s paid. Gingelly seed steady. Chinese, new crop, | 
October-November, {29 17s 6d. Groundnuts s'eady. Coromandel, 
machine-dried, October-November, {28 10s; Chinese decorticated, 
f.a.q., December-Jauuary {25 286d; East Atrican, October-November, 
{£28 15s Soya beans firmer. Manchurian, Oct: ber-Novemher, 
£14 2s 6d ;, December-January, £13 73 6d. Castor seed quiet. Bombay, 
October-November, #30 ros; Calcutta, ditto, {30 ss per ton. 

OILS.— Linseed easier. Spot, net, naked, 455; October, 44s; | 


November - December, 448; January - April, 44s. Rape firmer. 


| 





Commercial Times.—Weekip Price Current. 


The prices in the following list are revised with the asststanoc of an eminent firm in each departmen. 
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January-April, 63 6d. Rosin firmer. American, » 63s; 
G, t6s €d; WG, 198; WW, 20s 6d per cw, a 16s; 
nominal per cwt. Petroleum steady. American, standard WW, 
spot, 1s td: and water white, rs 2d per gallon White 


| dull, 47s to 46s. Bone fat: White, none; pale, none; benzine, 
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Crude, spot, 52s fd, refined, 55s 6d.  Castor-oi 
pressure, spot, quoted 73s; second pressure, a —— Ping 
ceutical, 78s per cwt, Hull. with London 2s per cw: ext Pharm, 
dearer. Crude Egvptian, spot, 45s 6d; Bombay oni 6d Cottog 
edible 51s ; deodorised, 53s. Chinawood dull Hankow no, ume” 
85s; October-November, 80s. Cocoa-nut firmer. Covent (barre, 
October-November, 48s; Cochin, ditto, nominally ri, ; 
firmer Oriental, barrels, November- December, 49°; bulk 
Cod firmer English, spot, 36s to 37s — Grouncnuts firm * 
cru hed, naked, spot, 55s; deodorised, barrels. 648 T 
‘regular. American, spot, 62s 6d; November-Decembee mm 


TALLOW.—Messrs Colchesters and Woolner writ 
22nd as follows :—The tallow market was firm durin 
prices were 1s 3d dearer to-day. The scarcity of Cet 
still being acutely felt. Shipments of tallow from Austra asa dane 
September amounted to 2,t00 tons, against 1,400 tons during ne 
corres: onding month of last year. At auction to-day 1ot8 ea 
tallow were offered, and 917 were sold. Quotations are :—Australiag 
mutton: Fine, 52s 6d; good to fair, 51s 6d to sos; dull to 
48s 3d to 4-s; hard, 52s 6d. Australian beef: Fine, 52s 9d; good to 
tair, 50s 6d to 50s; dull to dark, 48s to 45s; sweet, 533. Present 
shipment from Australasia: Good mixed, 49s. Preseat shipment 
from South America, 49s to 47s. The market letter is dearer for 
tallow, 1s; stuff, 6d. Town tallow, 46s per cwt. Kough tat, per 
8 Ibs, 632; melted stuff, 35s per cwt. Quotations are:—T 
458 6d, net cash, naked, ex works. Country: Frail casks, 46s; home 
melted, shipping casks, net, f.0.b., good coloured, 48s 6d: fair tp 


e on October 


40s 6d; melted stuff, 41s, f.0.b. 


METROPOLITAN GCATTLE,—Ocroser 23. 
British Beasts, per stone of 8 ibs to sink the offai. sneep, per stone, 
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Beasts—Herefords .... 610 to7 2 Beasts—Heavy Bulls ., nominal 
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BIOTEOIND secccncccess 0% i Ewes ....... iéenes oon 68 Fu 

Boottish .....sseccee nominal Crossbred ,......... oo a a 

Irish ...0- sestocscene «8«§ OD 6 2 DR cenens chains a ai 

Pat Cows ............ ji - Lamb ~ Downe ocoe 18 0 Te 
LONDON POTATO MARKETS.—Ocrover 23. 

Per Cw. Per Cwt, 
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